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May  /?eceii;e|||Duke- Price 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA  , 

First  MortKiier  n''c  <,eld  non<l^.  ' 
Scries  A. 

Dated  Marrh  1.  lO^ri  1 

Due  ^ta^cll  1.  If.'ij  | 
Interest  i)ayablr  ^tnrc'i  I  and  i 
.September  1.  IJeth  principal  | 
and  interest  pa^al>|e  in  Unit¬ 
ed  .States  gold  coin  at  the  ; 
Agency  of  the  I’.anU  of  Mint-  ^ 
real.  In  the  City  of  Xew  Vuil;  1 
or  at  the  option  of  the  holder 
in  Canadian  gold  ,oin  .at  | 
Banlt  of  Montreal.  Montreal  I 
or  Toronto.  Coupon  Rond;- 
in  denominations  of  .*.'.00  and  ! 
11.000.  I  egi.steral'lc  as  to  pi  in-  1 
cipal  only.  ' 

The  Bell  T‘  lephone  Company  of  i 
Canada  needs  no  introdnetion  1 
to  Cana'Iiao  investors.  It  has  , 
a  record  of  eonlinnous  e\pan- 
sion  from  it.<  inception  in  ISSn.  ! 
forty. five  \ears  .ago. 

In  ISSO  its  .“nh.<(  rihe'  s  number¬ 
ed  2.100  and  it:;  total  recemic  j 
na.a  ?l’0.67n.  ndiile  tn  Oc'obei-.  | 
1!12U  il.s  sub.o,.;  ibers  numbered 
528.410  and  its  revenue  m  the 
last  fiscal  veal  amounted  to  ' 
over  ?22.ou".oon.  Till-;  rwt'ft  ‘ 
TV  tvriicH  Ki:r.t.  tum'.ith.i.vi : 
.‘iUCURlTI  u.--'  AP.U  lli:i.l>  HAS  i 
SHOWN  A  UIKK  ITiO'TKUSS^ 

We  recommend  tliose  I-lond.s' 
for  investment. 

PRiCE:  »S.  t  IEI.iliAH  Ot  ER 

Payment  in  C  P  funds  I 

r*cseripti\e  ci.cTjlar  on  reii'i  st  j 

AE’AMES&CO ' 

MPtNOA^lC  mwtSrhKNTS  *  £STMMLaMtO  >99% 

TORONTO  MONTREAL  NEW  YORK  1 1 

VICTORIA. B.C.  CHICAGO.ILL  j 

TAPOoto,  Adelaide  A201;  Mootri^al,  ; 

Maid  3050;  Virtoria.  105. 


Sound 

Utility 

Investments 

Yield 

About 

Bell  Tel.  Ist  5’s 
March  1,  1965.  ..  6.13% 

Mtl.  Tram.  1st  6’8 
July  1,  1941 .  6.37% 

Laurentide  Power 
5H%  Gen.  Mtg. 

Jan.  1,  1946 .  5.60% 

United  Sec.- Ltd. 

6%  Cum.  Pfd.  6.80% 

W^rite  Dept.  1 
for  particulars 

Greenshields 

&Co 

1 7  5l  J«hn  $L.  Montreal 

.1m  M.WIt  Re^.l  R.lel  Building 

TORONTO  on  AW  A 

<  A  Elag  Street  B.  4*  Elgia  SirMt 


Export  Tax, 
on  Pulpwoodi 
This  Session?' 


Expectation  Reported  in  Political ! 

I  Circles  Close  to  Government - 

I  — Not  Opposed  by  Progres-j 

I  sives  and  Likely  to  Appease  ’ 
Protectionist  Liberals — $2  a 
Cord  Suggested. 

lu  ffiiain  poUtioiil  groups  there  is 
n  leoling  tliat  tlie  Ilominion  Oovern- 
iiK'nt  will  (lea!  with  the  pulpwoo'i 
export  situation  along  the  lines  of  an 
export  t,aA  that  will  be  imposed  dur¬ 
ing  the  present  session.  While  sug- 
gosiio.ds  of  from  $3  to  $5  a  cord  have 
been  heard,  it  is  believed  generally 
that  no  such  drastic  figure  will  be 
set.  but  that  a  figui'e  of  or  M'  a 
cord  (with  .suggestions  even  as  low 
as  :j0  cento)  will  be  decided  upon. 
Such  a  tax  would  affect  a  little  overj 
i.:jih).nn0  cords  of  puipwood  which' 
now  is  going  over  to  the  I’nited  SUilcr, ! 
mills.  .  I 

Uoiilrl  Appease  liiasierii  LiboraK.  > 

Prom  a  political  standpoint  it  is 
argued  that  such  a  move  on  the  part 
of  the  tlovernmcnt  would  not  arouse' 
any  anlagoni.sni  iiinong  the  Progrossi- 
ve.s.  as  it  w'ould  not  .suggest  an  in¬ 
creased  tariff,  being  an  export  rather  ' 
Ihiiii  an  Impoit  duty,  while,  on  the' 
(roiitiiiiied  on  Page  7)  : 

Marconi  Name 
to  be  Changed 

li  i.s  undei. stood  that  the  re-organ-^ 
i  .ation  of  the  .Marconi  Wireless  Tele- 1 
graph  Uontpany  of  t'anada.  Limited,; 
is  proceeding  satisfactorily,  [•''ollow- . 
ihg  appro'.al  of  the  new’  by-laws  by  ^ 
tiw'  sliareholder.'-.  the  auditors  have  i 
been  eiig:ig<‘(l  on  the  company's  i 
book.-  woriving  out  the  changes  as' 
iilrcadj  outlined  in  these  columns  | 
ami.  il  i..  staled,  all  will  be  in  read- 
ine.ss  111  give  effect  to  the  new  plans 
in  the  near  future. 

,\ot  oiilv  w  III  the  eoliipany  he  en¬ 
tirely  reorganized  finaueially  and' 
physically,  hiii  it  will  also  adopt  a! 
new  name.  To  iiiis  end.  iippliealion  '  . 
is  being  made  by  the  eompany  at  the  ! 
next  sd-^iion  of  the  iHiniinion 
liaiiient  for  an  aei  to  rlninge  the  linu  _ 
name  to  "( 'iinadiaii  Marconi  <  oni- 1  ‘ 
p.'in.v  •  I 

,\(  the  same  lime  Parliantriil  will 
be  asberl  to  liilif.v  the  new  hv-laws 
ri'ihleiiig  the  tiar  value  of  the  shiires 
am)  liieiea.'iug  the  e,i|iilal  sloclv  | 
I’arliameui  will  also  he  askeil  to 
.niieml  Hie  .'.it  o(  I nroiporafion  of 
He  I  oi.ip;  n  .  w  itti  i  e;,))eel  to  the 
1  II  :iii;es  a  1 1  <  ;.,i\  men  I  lorn  (i  a-  w  ell  as 


We  Offer  for  Inveslmenl 


(Canadian  Pacific  Uailitay 
Bell  rclephonc  of  (>anuila 
Price  Brof.  &  Coinpany 
.Montreal  TVainuays  C’oiiipaii; 
Holt,  Kenfrew  &  ('unipany 


1 '  -,%  Dee.  15.  1944 

7i%  Mar.  1,  1955 

6%  I  eb.  1,  19f3 

50^  .Inly  1,  1941 

Aug.  1,1937 


Prices  on  opfiiicnlion 


Harris.  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


LitiiitcAi 


The  Financial  Point  of  View 

By  Harlley  Wilbers. 


IONDO.N.  -  Since  the  da.v 
-<  w  htu.<'arlv  la:  i  .umiinn.  Ihe 
fiuaneial  point  of  v  levv  had  to 
he  taken  into  eoiiMderatinn  by 
the  politicians  who  were  trying 
to  find  n  way  through  the 
Luropean  deadlock,  there  has 
been  a  rcniarkable  change  for 
the  better  in  the  general  out¬ 
look.  not  only  with  regard  to  the 
prospects  of  hiisinoss.  hut  also 
in  Ihe  sphere  of  politics  and  in¬ 
ternational  relations. 

As  everyone  will  remember, 
the  financial  point  of  view  was 
lirought  to  hear  on  the  problems 
that  agitated  the  great  nations 
ot  Kurope,  because  the  .adoption 
of  Ihe  Dawes  srhenic  ior  the  re- 
eonst ruction  of  Germany,  with  a 
view  to  securing  indemnity  pay¬ 
ments  from  her.  involved  a  loan 
fo  Germany  as  a  preliminary  to 
this  rcconstruellon 
Musi  He  Fropil  Keiiiioniieallv. 

( 'onsequeutlv .  ihe  statf'smeu 
in  charge  of  international  rela- 
lions  had  to  ask  the  opinion  of 
tiankers  as  to  the  terms  on 
which  a  loan  eotlbl  he  rai.sed  for 
tiennany,  apart  from  any  giiar- 
.'Uitee  b.v  the  inlere:-ted  powers. 
The  answi-r  w  ;  s  thi  I  if  Germany 
was  to  he  pul  into  the  position 


of  being  abhie  to  raise  mone;. 
on  the  markets  of  tin  worhl, 
she  must  be  freed  monouiKall,' . 
so  as  to  be  able  to  develop  her 
resources  and  balance  her  Bud 
got  and  meet  Ihe  interest  charge 
and  sinking  fund  on  any  debt 
created,  and  also  that,  a.s  fnriln  r 
seeurlty  for  her  fnliir.  eredil- 
ors.  her  assets  must  h-  irred 
from  the  danger  of  seizure,  on 
political  grounds. 

rommoiispusc  I’riiicjplcs. 

Since  these  rorautonsem  e  prin 
clples  have  been  adopted,  there 
has  been  a  general  rleanng  of 
the  atmosphere,  and  the  present 
year  has  opened  in  a  glow  of 
confidence  and  hope,  that  we 
may  at  last  be  able  to  selfle 
down  onee  more  fo  the  hum¬ 
drum  business  of  increasing  the 
wcaltli  of  the  world,  uninter¬ 
rupted  by  quarrels  and  alarm.s. 

1  his  incident  seems  tiv  sliow' 
onee  more  that  the  financier  amt 
his  point  of  view  ;irr  often  very 
serionsly  maligned,  wlien  Hiey 
are  represented  as  being  in.iligii 
and  sinister  influence:  hr.  inglo 
fish  in  frouhleii  water  lor  the 
enrlavTim-nl.  through  the  power 
of  moneybag.--,  of  Iheii  iel|o» - 
(•'oiiiiniied  on  I’age  T) 


I  I  1  in '  Operating  Company  Must  Pay  j 

I  PD.  l,  19‘tt)  Qff  J21  ,  Per  Cent,  of  Arrears,  I 

.Inly  1.1941  1  or  $824,474,  Plu.n  Regulai  7  ' 

Aug.  1,  1937  i 

I  Makes  1  olal  Due  Holding  i 
Company,  and  ApplicabU’  to 
I  Common  Stock,  $1,296,995.  ! 

(T'roiii  the  Toronto  Burciiii  of  The  ^ 
j  rinaiieiitl  limes.)  I 

^  n  n  w?  i  loroiilo.  —  I'he  relations  lu'lvveeu 

Al  LU  U  ct  U  \  I  Doiiiiiiion  I'anners,  1  .iinifcd.  and  ('an- 

*  "  .  adi.iii  1  anners  presents  some  inter-  | 

P  W  R  n  jesting  features  .\i.  a  voiuparatively  j 

DUlininn;  earlv  (late  Canadian  Canners  will 

TORONTO  |.  make  a  ilividend  payment  on  aeeoiint, 

lot  preterred  shares  niitsfamiing  .Au- 
j  Ihoiitie.'..  slate  that  this  ilislrihution 
will  he  Ml  the  nature  of  an  int''‘rini 

. I  ■  .  I  -  -  (liv  ideinl.  biif  il  will  prohahly  inovp  ; 

■  -  ■  — . .  .  .  -  -  - -  (he  inilial  payment  of  regular  dit  j 

'  __  Inirrements  lo  follow.  W  heihe.r  ,  (u  ; 

I  Cement  Draws  's I 

Strong  Demand 

I  -  I  Tin  relalnm;  ol  1ln'  eonipan'  mHi  , 

1  onHiton  Vdviiiiees  to  rar  l-br  I  irsl  |  reuaril  lo  iin-k  iiutsiandiiig  i  a.;  ’ 

I'iiiie.  l  ellovving  I’lihlieai ion  Dl  I  lollow  :  . 

I.  <  .1  .  I,  .  ,-..i  .'^lO'k  I’lef  ibni  I 

lieport.  !  lal  l»  I  Cr  I  enl.  -.--.-v 

(  an.  I  .inner:.  .sg.gla.. .  s  , 

1  ield.  Some  liilkol  l>i-  1„,  |,y  j 

vi"'eii(l  Aelion  l.aier.  Dmn  (o  .  (l.T.'io,:!  I'l  I  .ilkT.hkT  ' 

,u  f  .  .•  ,  Doin.  '  .inneir  i:,:"iii,ui'ii  L’.TiTinol 

l  oi  i.he  first  lime  in  a  gri  at  many  ' 

..  .  ,  .  ,  Over  !i;l,-j;M).(tlll»  Due.  ! 

inonlhs  .  ana.la  (  emeni  common  has  ,  ..ladian  <  anners  pay.s  ha.  k  ' 

enioyed  a  broad  advance  in  priee.  ,.p„(  dividends  in  ,r-| 

The  issue  while  prominent  on  Ihe  |  rears  and  go  on  a  regular  preferred  : 

Montreal  market  rloes  not  usually  !  dividend  basis.  Dominion  •  atineis  is 
,  ,  .  ,  ,  ,  .  I  .  ,1  :  diK’  to  receive  a  snhslaiitial  sum.  .\f- 

iie  naie  wide  v.  hnt  this  week,  tol-  ,,  i.nia 

rears  on  (  anadian  (  anner  stock  held 

lowing  Ihe  appearance  of  the  annual  |,y  |i,nninlon  <  anners  in  its  treasury 
report.  renewed  iilleie.st  heeame  amounts  to  $S21, 17 1  The  7  per  coni. 
I'videiU  in  the  stock  A  eompa raliv e-  vegtilar  dividend  anioiinis  lo  $47J.r)»l 
,  ,,  ,  ,  ,  ,  ,,  ,  ,  whieli.  added  lo  arrears,  make  a  total 

Iv  small  demand  found  Ihe  market,  , 

Ill  ?  I  .g'lt'.aah 

praeticplly  hare  ot  offerings  in  the  Vpplies  lo  rmumoii.  < 

vicinity  of  Itti  with  flic  lesiilt  that  Itie  _ to- 


o  1st  Mortgage 
Bonds 

Due  July  Ist,  1949 
Payable 

New  York  and  Montreal 

Price  9924 
interest’ 

Yielding  6.t)2% 


Cement  Dravjs 
Strong  Demand 


1  iintmiui  \dviiiiees  to  rar  I'or  I'ir: 
riiiie.  relliivvinc  I’lihlie.'il ion  Of 
lieporl.  Mat  l»  I’er  lent. 

1  ield.  Some  l  iilk  of  |»i- 
vi"'eiid  Aelion  l.aler. 


nii.v  o,  wi.ii  ii.e  lesu.i  i..,.,  .u.-i  veprescnls  .$4i;.l0  per  share 

■e  was  l  id  up  ralhei  .sharply  tojpn  n,,.  Doiniiioin  t  anners  eoinmon 

(  Week,  .)an  .1. 


Dominion  SEOJimiH  I 

CORPORimONlIMIIED  ; 

E>ttbliih«)  list  j 

Canada  Life  Building. MONTREAL  | 

TORONTO  LONDON,  ENG. 


T‘-  ->  Spi'ciaiizc  iti 

(;ov  r.  ()J 

NEW  FOUNDLANf) 
All  is  sues 

’V.  .\.  hai;riman  &  Co. 

iNconroR.ATyn 

IRAPIN*!  DFPAK  tMF.Vr 
.Ti  Sroadway,  i\sw  York  ■i  sdeXjii 


Business  Index 


THE  WEEK. 

The  tables  presented  hereunder 
compare  the  most  important  statis¬ 
tics  announced  this  w-eek  with 


price  was  luil  up  ratner  sharply  to  f,p  n,,.  Doiniiioin  fanners  eoinmon 
liai',  marking  a  new  higli  level  for  slock 

Hie  slock  in  all  lime  and  rediieing  its  411  <>1  it  would  apply  lo  ftoininlon 
.  r,  ,  ■  fanners  eoinmon.  because,  f  anadian 

.vield  lo  a  flat  h  per  eeiil  fanner:;  lias  assumed  the  bonded  in- 

Klsewhere  in  this  issue  theie  will  iiehledness  of  Dominion  fanners 
I"'  found  a  Hiii'leon  .'ear  analysis  of  amoniiting  to  $1,423, ;{45,  and  the  pre- 


eiinipany's  finances  which  ile 


fiTi-eil  dividend  requirements  of  Do- 


iMoii.uruti  liie  eveeplionallv  .strong  ‘'a«n«r«  is  more  fh.an  cover- 

. . . . . .lock 


Last .  (Ainada 
West,  f  ana  da 
All  fanada  • 
Year  to  date  ■ 
Exchang« 
Week  Fell  1. 


1925 
Cars 
33.5  IS 
Ifi,f)15 
.50.133 
l')3.5r.4 


has  worked,  espe.lally  since  l!)i7.  fount  of  the  long  term  loan  made  to 

(  anadian  (  anners  hy  Dominion  (  an- 
liie  present  11  per  rent,  dividend  upr.,  amounilng  to  $2..53fi.990. 


Tacketts  Net  ^  \  Progress  Made 

Gains  Sharply  Asbestos  Merger 


lias  been  nniiiaiiged  since  the  listing 
of  the  stock  on  ihe  Monirna)  market 
in  ltH2.  It  is  popnlaiiy  helieved 
that  ibis  dist riliillion  is  being  earned 
I  Irom  year  to  year  h.v  an  even  wider 
;  margin  than  the  fjnaiieial  .sUiieniclils 
of  Hie  emnpany  indicate,  meaning 
that  a  large  pro|iortion  of  profits 


Absorbing  New 
Alcohol  Shares 


sterling.  .Moul  $4. 70 

Sterling.  N  Y  1.78»^ 

fan.  dol  N.  Y.  1  00 

8tock  Market  Sates 

A\eek  .Ian.  31. 

I  '  Par  value 

Bonds,  Moni  .$3!)8.50fi 

Shares 

Sioc.k.  Mniil  130. KI1 


1921 

Cars 

28,909 

16,742 

45,651 

182,963 


1924 
$4.44  Va 
4.31 -Yr 
97 


Par  value 

$498,850 

Shares 

108,099 


and  meiia.'iiig  Hie  eapilal  stock  ri'eferreil  \imI  liiiiiiiion  Mucks  At'  liefinlle  progres.s  i...  reporierl  tlii;,  b  ing  steadily  turned  back  into '  f  anadian  Industrial  Alcohol  fom- 
rarliam.iil  will  ali.o  lie  ask*-d  to  x,.„  Highs.  Net  luiniiiigs  Ia-  week  in  the  in  goiialions  helweeii  eiim|ian,'.  It  is  for  this  reason  panj .  I  ,iiniled.  was  given  effeel  there 

aiiieiid  Hie  .'.it  ol  I nciiporaiion  of  |iee|ei)  To  Mmu  Mi!ir|i  InerTase  Hie  variou.s  a.shesios  eonipanies  of  'I'nl  inanv  inveslins  believe  that  the  has  been  a  comparatively  narrow 
tin  loi.ipin.  wiiti  iispeet  to  the  I'hislear.  Hiv iileinM.ossip,  'i^anada  in  eonneeiion  wKh  the  nier- j far  dislani  when  Hie  fan-  price  range  for  Ihe  new  slock  which 

I  II -iiges  ah' ady  nienlioned  a-  well  as  The  shares  of  Ihe  TnekctI  Tohaeeo  I  ger  that  i.s  lieing  nianiied.  The  com-  ode  '  ennnl  lioard  will  give  eonsi-  is  enrrent  Iv  .selling  in  I  he  vieinil  j  of 
111  1  iiipuv'i  I  Hie  i  (m'|iaii.'  '  lo  eondiiel  ,  i  iiiiipali.' .  I.iniiled.  of  Hamilton,  have  j  pany  that  has  lieen  dealt  w  illi  chief-  di  raliun  In  an  inerease  in  Ihe  ralo  to  19.  Tliis  slatiililv  appears  lo  lie  ra- 

a  lui-itii  :  ;  of  tel- iiimni.  eoinninniea- ,  ppcn  among  Ihe  oiilstanding  feature.^  j  Iv  (he  pa;u  week  or  so  lias  been  *  pe,  eenf  While  Ihi..  may  not  he  a  Ih'  i  puzzling  lo  many  of  the  share- 

iion  liy  iMc.iii-  III  wi,  Its:  or  other  yp  .kiirenglli  on  Ihe  stock  market  |  the  Asliesto.s  I'oiporation  of  1'anada,  ‘oiilingeney  of  tlie  immediate  fnitire  holders  wlio  partiei|vali>d  in  Ihe  sjilil 

f^.iem  of  li  l<•|lilon.' .  '  during  the  past  week  or  so.  For  thoj  and  it  is  iinderstood  that  a  leiilalive  ll>e  ;-tiiek  market  bar  >1  habit  of  dis-  ttp  a:  well  as  man.v  lollow'crs  ol  t  lie 

It  i.'  nndci  .-.lood  t hal  there  has  been  j  ijnie  since  1914  the  preferred  1  ag reenieni  has  finally  been  reached  ''oiinling  well  in  advance  siieli  (level-  eonipan.'  who  appear  to  he  in  si.nne 


is  eiirrenllv  .selling  in  (he  vieiniij  ,,f  Vaneoiivei 


7  pe,  ((111.  While  Ihi..  may  not  he  a  Oi'  t  puzzling  lo  man.v  of  the  share- 
l  oiilingeney  of  Hie  immediate  future  hold(  rs  w  lio  partiei|val(>d  in  Ihe  siilil 


. .  I"  uuiiiig  (lie  pasi,  IM  (IV  01  i-w.  I  O'  II",|..II1I  II  C-  iiuijei  sinoii  inai  a  lOIIIall'e 

It  is  iindi  I  stood  that  there  has  been  j  time  since  1914  the  pi eferred  1  ag l•('enlenl  has  finally  been  reaeheii 

a  saiisl.viiig  rerpimse  liv  shareholders  j  jjloek  crossed  par.  this  being  a  ree- |  I  hrougfi  represental  n  e.s  of  Dillon,  '  cpmenls. 
g~s  I  n  •  f'  eomp.iny  in  taking  up  their  uvrry  of  more  than  27>  juiiiii;-  from  I  Bead  &  1  o.  This  is  lielieved  to  re  'with  1  11 

\fue0ec  i  r  ovince  allutmenl  of  Hk-  new  eapilal  .slock.  I  ipe  jow  le'cl  reached  in  1921  The  move  one  of  ibe  <  hief  ohstarles  lhar,  I  as  n  <  an 
•  _ _  — - —  I  common  has  dir-plaved  renewed  so  far  have  existed.  j 

Some  interesiiii-  fin  ineiii''  is  in  C  xL  A  *  |  strength  and.  at  65.  is  at  Ihe  highest  It  is  slated  th.u  the  (  biisolidali  d  J . - 

omt  lilt  U.SHU„  tinaiuin,-  1,  SoUt  il  A  mer  IC  a' reached  at  any  time  .sim  e  its  Asbestos  will  he  api.roaelied  nexl,l 
view  for  the  I'rovinee  of  gnel.ec  dur-  ^  KT  ,  li^’llng  in  1912.  althongb  on  one  or  and  if  arrangcnienis  ,.,n  be  <arricd 

iiig  the  present  year.  f'he  greater  rQ#'  fyf/t*  N (PI !) SnYI-nt'  1 pr(''ious  occasions  the  priceioni  a.s  ;:iicees.sfiill.'  with  this  (oin-i 
pan  of  this  will  be  done  for  the  jnir-  •  crossed  60.  The  present  level  repre-j  pany  .-us  with  .A.^hcio  (  orporatioii,  | 

po.ve  of  re-finaneing  maliiring  short-  ,  TT"^  ^  sents  an  advan.-e  from  31  F2  the  the  nierger  h.oks  .r  if  il  would  he  j 

’  ,  ,  ,  •'  market  is  (*pening  tip  for  ;  1522  low  and  Irom  18.  ihe  1918  low.  Carried  through  lo  a  satisfaclorv  I 

term  loans  vvhieh  were  made  during  :  jj,,.  newsprint  mills  of  t'anada  ini  Tlii.s  strength  i.«  lielieved  lo  bo  in  '  completion.  'I'hi.s  laii.er  company  i.'i  ' 

the  wai  or  rhoiHvafterwaiil.s.  One  j  ,'l,jpfly  in  the  Argcn-  discount  of  subsiaiUially  improved  l  coni  rolled  by  Sir  Moriimer  Davi;. 

ti„,,  fi-uj-uiiy.  It  i.s  learned  that  j  conditions  facing  this  1  anadian  io-j  Thme  w  ho  are  elere  to  i.ho  indiis- 

falls  due  on  March  1  next,  with  an-  ■  r-nniTianii-.s  such  as  T.aiii*eii(iile  Pi'ieo  ,  nk'  A  liSnii'-'li  (111.  (  ise:il'  Irv  anil  a  i-e  ilisi.n.,  ,1  In  i.,iI,m'  iiti,. 


Work  .l.'in 

29 

MonlroHl 

■  $73,369,831 

$87,481,196 

Toronto.  ■ 

.  •  82,135.123 

88.460.'262 

\\  innipf-g  • 

44.385,(130 

33,1 19,169 

V.mcoiiv('r 

.  .  I3,795..568 

14,512.i40 

Tolul  (  '.TM 

258,545,818 

251,010.9.53 

Kail  Earnings — Gross 

Work  .l:iil 

,11. 

(';in  r;ic. 

By  $3,941,000 

$1,263.0(1(1 

(.'iiii.  Nnl. 

{y.-  5,605.956 

5.795.875 

opiiKnts.  e:  peeiativ  in  connection  rtoiiht  i;  In  the  position  ot  Ihe  new 
with  .1  eompany  as  strongly  lortified  slock 

as  n  1  anada  I  I  riient.  'v  lielie'cil  that  tlie  reason  for 


Stocko  Listed  in  London  , , . 

1 1  share;',  was  enn;-idi  ralily  increa;.ed  r  liiaiicinl  I  lines.) 

.  ,  {and  the  maikel  lia:;  since  lieeii  ali-  Winnipeg. -- As  a  result  of  theeoiu- 
H  riiiii  llie  I.imkIimi  Itiirejin  oi  ■ 'K' i  ^,,i  l,i,m  j||,,  additional  floating  sup-  plelion  of  negotiations  lieiween  ttiis 
I  ililineial  I  iines.)  ,  pl^  H  j.^  |„nnled  mil  that  a  great  eily  and  Hie  Maniloha  Power  < 'oni 

l.iimlmi  Permission  to  de.vl  in  |  mam  hnldei;,  ol  Hie  new  slock  have  pan.v.  W  innipeg  is  now  using  a  hloek 
the  lollov'ing  shares  has  Iieen  grant-  ,  |,.|,|  ion  in  Inpiidale  a  pari  of  of  some  5,nuu  tiorse  power,  generated 

ed  by  (he  (  oniinillee  of  (he  Uondop  ^ mi  leased  lioldiligs  which  has  at  Ihe  Great  l''alls  plani  of  (lie  com 
Still  k  I.xeliange:  i  lironglil  loi  ward  a  fairl.v  large  (niaii-  paii.v.  It  is  Ihe  first  lime  that  tin 


It  i:  lielie'i'd  that  tlie  reason  for  I  Winnipeg  Takes 

the  .omiiarative  slahilily  in  pii.-e  Manitnha  PoWeV 

which  lia.'.  pre^ailid  :  lliee  the  re-  iViUllllUUU  rUWKtr 

eapilalizalion  ha;;  lieeii  caused  liy 

the  fact  that  Hie  aetiial  vnlinm  of  <  I  rniil  Hie  W  innipeg  Hnn'iin  of  The 


share;,  'vas  ennsidi  ralily  iiierea;.ed 
and  the  market  lia:;  sini’C  Ikuii  :'Ii- 


tine  and  Prugiiay.  It  is  learned  that  j  conditions  facing  tlds  i  anadian  to-j  I'liose  w  ho  are  elme  to  i.he  itidns- 1  | 

eonipanies  such  as  Uiurentide.  Price  I  byeco  company.  Although  the  fise:il  ;  H'.'  end  are  disiio.-i  d  lo  en'ier  inlo  | 


I.  As  both  of  these  liear  interest  at 
6  per  cent.,  it  is  reasonaiile  lo  con¬ 
clude  that  the  Province  will  be  able 
to  secure  new  money  to  meet  these 
obligations  at  a  saving  of  eonsidera- 
lily  over  1  per  cent,  in  interest. 

Additional  borrowing,  running  bo- 


. ? .  .  comp. lilies  SUCH  as  i-iureiiiiue.  rnce  ,  pyeco  eompanv.  .Alinougn  Hie  Hse:ii;iiy  ami  are  disiio.-i  u  lo  enier  inio  I  M.,,,.niii  Wireles  I'eleT'inli  i,f  I  V'”')  ,''1!.',".''  |  '  .  •,  ,  ,  ,  ,  v.  ,  • 

. .  .  "laluring  on  .lune  hios,.  and  Brompton.  operated  '  vear  does  uol' cud  until  March  ;:i.st.|an  association  iiehme  that  s.ime  p.,  !  ,u  '='vc  "mm  tied  ii, 

I  As  both  of  these  lieui-  intei-esi  111  . ...i...  .._i _ .  .  ..  .  ..  ,  I . .  ,  .  .  |  '  .lU.id.i.  . . .  .>1  '  ■(<  "  i  ],,  (ice;,;  .  n  is  n  llilersl  mill.  Is  w  orUl  llg  I  W  ork  Oil  tile  rock  lilldam: 


throngh  the  sales  agency  of  Ihe  Can-  '  yud  the  anuua!  meeting  does  uol  take  iinderslanding  has  lieeii  reached  , ..criineales  of  rights  :’nd  fractional  i ,  , ,  r..,  i,..', 

adiaii  export  I'aper  (  ompany,  are  ,  j.iyce  until  .lime,  it  seems  to  he  the  I  wit  h  Bell  A.she;-tiis  -(lines  which, '  Ill  n'  i,,', 

now  shipiiing  snhslanlial  (luantitics  j  e.-.pectation  of  the  market  that  the  j  under  the  manageniml  of  Dr.  ^lat-l  Hiirmiian  Hell  5n  Una  slia i es  of  £  1  i,,,  ,  i„  i’  r ,  n, 

to  these  two  countries.  L'p  until  re- )  annual  report,  when  it  makes  its  ap- !  ti-sou.  has  been  charged  wilh  being' !  |„||,  |,',  1.5n.00]  to  ,  ,i  •  e.  oiin  s"i  i  n 

ecutly  Germany  held  that  market,  i  ppyra„ce,  ^-jii  cstabli.sh  a  new  high  I  very  difficnlf  lo  iiersnade  so  far  a.s  |  ..oa  uiia  ,  '  ,  Ii.,.  ,...s 

g.,l  I.'I  iti'i..,  ii.i>1iiair,fr  (M-lf  .  „  _ .  .  i.  _ _ '!«  IV...  - - 1  f . I _ . _ li -  *  riCeil  MU  ('ISI. 


hly  over  1  per  cent,  in  interest.  b„l  various  causes,  including  in- i  jp^cl  of  earning.s  for  the  company  fo  the  need  for  an  understanding 

Additional  borrowing,  ninniiig  b«*-  crea.sed  freight  rate.s.  have  interfered  yp,]  pemiit  of.  possiblv,  an  increase  aniong  Canadian  prmlneers. 

tvv-ecn  $'5.00n.0P0  and  .56.000, pOO,  is  these  countries  arc  now  turning  i„  the  div  idend  rate  for  the  common  -  - - 

likely  lo  be  made  It  market  conditions  ,ho  Canadian  mills.  During  Ihe  jy  yt  Ihe  present  lime  on  C'anada.  Mmilcd.  in  M:iv  ||i23.  was  an 

arc  parliciilarly  favorable  lor  the  when  (ferman  exports  were  cut  y  ,,  p^r  cent,  annual  h.isis.  e.xeelleiit  move  and  has  resnlted  in  a 

purpose  of  inmling  a  iiortion  of  'be  off.  there  were  shipments  made  for  ^^liile  official  advices  are  kicking,  considerable  incrca.-e  in  the  scope  of 

capital  expcndilnres  on  roads,  on  th.  ,  some  time  hy  (  anadian  mills  to  the  jj  js  understood  that  acquirement  iiy  the  conipanv’.s  oper.ilionb  and  Die 


isliiod.  is  working  Work  on  the  rock  fill  dam  at  Hu 
irily  and  il  is  i  taf-  cily's  phinf  at  f’oinie  dii  Bois  is  pro 
lire  steadily  jiass-  eeeding  rapidlj.  dav  and  night  shift,' 
uimilier  Ilf  iiidivi-  being  used.  When  this  work  is  eoiii- 
n  Ii.'iil  previmisly  plefed  Ihe  shortage  of  power  in  the 
city's  plant  will  lie  largely  eorreeled. 


capital  expendiinres  on  roads,  on  th.  j  some  time  hy  (  anadian  mills  to  the 
eoDsIruction  of  various  water  sfora- i  soiii It.  hnt  vvlien  conditions  became 


gcs.  bridges  and  other  pnlilic  works,  j 
This  would  call  for  bond  Issiies  of 
hetween  81.5‘,iii.i(>.nhi.i  and  .citj.iKip.iiiiii 
oil  the  p;irl  of  Die  IMinince  during  ihe 
current  .vear.  > 


more  normal  in  German v  the.se  cea.s- 
(-<!.  It  is  expceteil  that  a  permanent 
market  will  he  niaintaincf)  for  Can¬ 
adian  new^l,rint  mills  in  Foiifh  Am¬ 
erica. 


the  company  of  tiie  hnsiiiess  of  the  j  volume  of  annual  sale;;  Ihroiighoiii 
Tobacco  Products  Corporation  of  i  the  Dominion. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

have  undenvritten  and  sponsored  the 
foUou'ing  companies''  securities : 

Southern  Canada  Power  Co..  Limited 
East  Kootenay  Power  Co.,  Limited 
Ottawa  &.  Hull  Power  Co.,  Limited 
Ottawa  Riv  er  Power  Co.,  Limited 
Ottawa-Montreal  Power  Co.,  Limited 
Manitoba  Power  Co.,  Limited 
Canada  Northern  Power  Corporation,  Limited 
St.  LawTence  Paper  Mills,  Limited 
YVahnapitae  Power  Company,  Limited 
Winnipeg  Electric  Company 
W  indsor  Hotel,  Limited 

Offices  a* 

MONTREAL  TORONTO  HAMILTON 

WINNIPEG  LONDON.  ONT, 


iVIontreal  Tramways  Company 

Fim  and  Refunding  5%  Gold  Bonds 
(Now  First  Mortgage) 

Maturing  July  1, 1941 

PrincipaJ  and  half-yearly  interest  (January 
1  and  July  1)  payable  in  Montreal,  New 
York  or  Chicago,  at  the  holder’s  option. 
Denominations: $500, $1,000.  Bonds 
may  be  registered  as  to  principal. 

Foi  many  years  these  Bonds  have  been 
classed  among  the  highest  grade  of  public 
utility  bonds  on  this  continent.  ^We  sug¬ 
gest  them  as  a  conservatiro  investment 
offering  a  good  interest  return. 

Price:  Market — About  95.50  and 
Yielding  about  5.42%. 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London,  OrA. 


146  St.  JauMB  SixMt 
Mentnel 

Telepbone:  Main  7f7 


Mciiti— I 
New  Tecfc 
Laadao,  Enc.' 


The  Bell  Telephone  Company  of  Canada 

First  Mortgage  S%  Bonds 

Datc(3  March  1st,  1925.  Due  March  1st,  1955. 

In  tvery  city,  town  and  village  (Community  in  Quebec  and  Ontario,  the 
modern  home  is  equipped  with  a  telephone.  Today  telephone  service  is. 
indispensable  and — there  is  no  substitute  for  it. 

The  actual  cost  of  the  real  estate,  property  and  plant  that  provides  this 
•  service  was  at  December  JJst,  1924,  !ii88,400,000  or  over  332  times  the 
$25,000,000  of  5%  First  Mortgage  Bonds  issued.  Its  actual  value  is  much 
greater. 

The  Company's  previous  issue  of  S'j  t  First  Mortgage  Bonds  sold  as  high 
as  105  in  1904.  The  present  bonds  offered  to  investors  at  market,  about 
98  and  interest  New  York  funds,  offer  an  attractive  income  over  a  long 
period  of  years  and  arc  a  most  desirable  investment. 

Write  for  our  descriptive  circular  on  this  issue  or  forward  your 
order  “at  the  market." 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 

Tororit(5  Halifax  St.  John  WinnipcR  Vancouver 
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New  Directors  National  Trust. 


Private  Wires 
and  Banking 


'^IME  is  often  of  great  importance  in  financial 
transactions  between  points  widely  separated 
and  in  securing  competitive  rates  on  exchange. 

The  Bank  of  Montreal’s  facilities  include  direct  private 
wires  between  its  leading  offices  in  Canada,  and  between 
those  offices  and  the  Bank’s  Branches  in  the  United 
States.  Immediate  service  is  thus  assured. 


BANK  OF 
MONTREAL 

Established  over  100  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Bank  clearings  from  twenty-six 
Canadian  cities  for  the  month  of 
January  showed  an  increased  of 
$20,996,739  or  J.6  per  cent,  compared 
with  the  same  period  one  year  ago. 

The  Eastern  cities  showed  a  de¬ 
cline  of  $10,068,497  or  9-lOths  of  1  per 
cent.  The  Western  group,  however, 
showed  a  substantial  advance  of  $31,- 
1)6.3.256  or  IM  per  cent. 

Montreal  passed  Toronto  through 

'  C  S  WILCOX  WALTER  MOLSON  an  increase  of  over  $16,000, om  while 

c.  a.  aviixjOX  1-  Toronto  clearings  declined  nearly 

of  Hamilton,  Chairman,  Board  of  Montreal,  director  Lake  of  the  $27,000,000.  Third  in  the  li.st  was 

Directors,  Steel  Company  of  \\  oo(Js  Milling  tonipany.  Limited,  Winnipeg  with  an  increase  of  $28,- 

lada,  LlmUcd.  Juid  Tteliancc  insura.icc  Company  poO.OOO.  Calgary  was  fourth,  with 

of  (  Unada.  ISS  cilmwlnpr  on  inrronftP  of 


BANK  ClEARINBS 
UP  $20,996,759 
FOR  PAST  MONTH 


THE  bANK  OF  NOVA  SCOTIA 


!  Montreal  With  Gain  of  $16,- 
I  000,000  Passed  Toronto, 
Which  Showed  Loss  of  $27,- 
000,000 — Most  of  Western 
Cities  Are  Ahead  of  January, 
1924. 


Established  1632 

Capital  -  .  .  $10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Assets  •  •  $225,000,000 

general  office  -  TORONTO.  CANADA. 

J.  A.  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Union 


WALTER  MOLSON 


Dividend  No.  152. 


Canada,  Limited. 


Profits  of  the  “Big  Five 


Bajiik  Note 

Bond  and  Stock  Certificate  Producers 


Winnipeg  with  an  increase  oi  s,:8.- 
000,000.  Calgary  was  fourth,  with 
$32,631,188  showing  an  increase  of 
$1,178,742.  Quebec  City  was  fifth, 
with  a  total  of  $29,136,274,  an  increa¬ 
se  of  $5,135,547.  The  majority  of  tlie 
Eastern  cities  showed  decreases, 
while  most  of  tlie  Western  cities  were 
ahead  of  the  previous  year. 

The  following  tables  .show  the 
month's  clearings  of  the  various  ci- 


OF  CANADA 


Canstda 

for 

Banks,  Municipalities  and  Corporations 


lleaJ  Office 
Ottuvva,  Canada 


Pranclies  in 

Montreal,  Toronto,  Halifax  &  New  York 


(Ironi  the  l.niidon  lliireiiii  of  IIic  Fiiiaiicinl  rimes.)  month's  clearings  of  the  various  ci- 

i.ondon. —  Barclay’s  B;ink  and  the  W(?stniin.stcr  Bank  have  each  made  tigg  jn  comparison  with  the  figures 

lover  i; 2,000,000  sterling  not  profits  for  the  year  1924.  The  National  for  January  1921. 
i *i*ovi iK'ia  1  figures  arc  a  irillf,  nndei  .t- 2,00t),00)),  ihe  5iidlaiid  made  £2,-  Eastern  Rank  f'leariilirsf 

425.00)1,  an<l  IJoyil.s  Bank  conics  out  at  the  fop  with  32  2,469.000  net  profits  ‘  Month  ending  Change 

■  lor  the  year.  Tlicsc  arc  the  highest  piofits  made  .■-iiice  1921.  the  record  '  Saturday.”  from '24. 

!  year.  Tlie  (livideinls  are  still  iinehan.gisi,  and  tlie  yield  on  banking  shares  .Montreal-  .  .$460  698  i67--$16  088  801 

ill  present  prices  comes  to.  roughly,  an  aycrago  of  per  cent.  Toronto.  .  ’ T  422,607, ’o63—  26.’953,’o76 

Tlie  Big  I’ive  liave  enireiuhed  thonisidves  in  a  po.siDon  of  impregnable  Q„f.hoo..  .  .  29.156  274-'-  5  135  547 

.stif  iiclh.  and  shareholders  liave  jnstifieal ion  for  hoping  ihal,  at  no  very  '  j  |  2/7UC  840  --  715  027 

distant  date,  Ihe  dividends  ni  iy  he  increased.  Britisli  hanking,  always  Hanill'toi'i. !  io  olff  Oll—  2.002  105 

sound,  was  never  so  sound  as  it  is  to-ilay.  ir.iiif-iv  1*1 ‘iis  eng-j-  1  inniTg 


Ihal,  at  no  very 


'  . . . . .  "I  Trust  and  Loan  and  Mortgage 

Electrical  Energy  Corporations  Had  Good  Year 


ItELl.\BLE 

Six  (6)  Ilydro-KIcc- 
Irlc  Power  plants 
and  large  steam 
plant  Reserve, 


CONTUVUOCS 

Available  for  u»e  24 
hours  per  day  iind 
every  day.  No  rt* 
•frictions. 


UNLIMITED 

Approximately  300,- 
irao  11.  P.  available 


FOR  TOWER,  LIGHT  AND  OTHER  TlTl POSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


I  Canada  Permanent  Expects  to  Add  Considerably  to  Volume  of 
British  Capital  Through  Sterling  Debentures — Better  Condi¬ 
tion  Among  Agriculturalists. 


'I'oionto,— At  the  annual  meeting  of  I  cring  in  a  comprdicn.sivc  manner  dc- 


GAS 


Manufnetarlas  nud  Ulatrlbutlac 
I'or  INUPSTltlAL.  and  m  ^  . 

UHSIDCNTIAL.  CSIlIS  I^USl  wCFVICO 


prcHiilciit,  delivered  addresses,  cov- 1  comparisons:  — 


Low  Rates  For  Service 


Inquiry  itequested.  Address  to 

Power  Hid.,  85  Crain  St.  West, 
Tel,  Mala  1010.  Montreal. 


The  Laurentian  Hydro  Electric 


Limited 


Depo 

sits  . 

$2 

734.577 

$  5,251), 

7r,r» 

Del). 

pavabi)’  in 

Gl.  Britain.. 

8, 

913,414 

)  3,05 1 , 

12)1 

Deb. 

paviil)ii'  in  ( 

'aiiada . 

0 

767,791 

3.11)3, 

.Mori 

gag)'S  on  l{. 

Estate . 

21, 

554,621 

28.706, 

::it 

(  ash 

&,  Li)|ui)l  Se 

■eurities  - 

2I5,!I50 

::.I6S, 

580 

Total 

Assets . 

24, 

I22.;i57 

32.196, 

7,50 

i'aid- 

up  Capital .  . 

0, 

!)51.35i) 

ti.(MM), 

1)00 

R(?sei 

I've  I'und  &  U 

'napproiiriat- 

ed 

Profits . 

2. 

)i()3,93l 

1  .tlDi  . 

120 

•Net 

I’rofits . 

537.19:1 

876. 

765 

liividend  . 

c 

Ul'/e 

1924 

$  7,334,483 


-Month  ending 

f.’liangc 

Saturday. 

from  '24. 

Montreal 

.  .$460,698,107— 

$16,088,801 

'I'oronlo,  . 

.  422,607, <.)63  — 

-6,953,070 

Quebec-.  . 

.  29.156.274-'- 

5.135,547 

Ottawa..  . 

.  27,7UC.840  i- 

715.027 

Hamilton. . 

.  19,519,011  — 

2.002,105 

Halifax.  . 

.  13,318, 296-f- 

1.108,478 

London ■  . 

.  12,991,163— 

196,137 

Windsor.  . 

.  11,614,512— 

1,450,231 

St.  .John.  . 

.  10,425,873— 

1,293,648 

Kitchcnei'. 

•  4,031,545-— 

123.769 

Brantford. 

3,684.647— 

532.249 

Peterboro'. 

.  3,321,4.59— 

25,887 

•Moncton.  • 

.3,105,684 

Sherbrooke 

.  2,989,895— 

538,565 

Kingston. . 

.  2,753,304— 

683 

Totals- 

.$1,037,923,673— $10,068,497 

Western  Bonk  (hearings. 

Month  ending 

Change 

Saturday. 

from  '24. 

Winnipeg. . 

.  $209,592,521  'r  $28,697,873 

Calgary.  . 

.  32.651,188— 

1,178,742 

Edmonton . 

.  22.212,770-1- 

1,099,158 

Regina..  . 

.  17,233.869-f 

2.305,200 

Saskatoon  • 

•  6,505,443 — 

991,912 

Moose  Jaw 

5,059,642-r 

4,163 

Fort  William  2,958,749-- 

673,654 

Brandon.  . 

2,392.860-}- 

217,1'J4 

i.ethbridge 

2,081,129— 

404,494 

Prince  Alb 

.  1,487.708-1- 

7,442 

.Med.  Hat. 

1,154,304  - 

374,366 

Totals.  . 

•  $303,330,1 73  -f-$31 ,065,256 

East,  total 

.1,027,923,673— 

10,068,497 

.Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8Co 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  (luartor,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  second  day  of  .March,  1925.  to  shareholders  of  record  at 
the  close  of  business  on  the  14th  day  of  February  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  the 
28th  day  of  February,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTO.N, 

General  Manager. 

Winnipeg,  Jan.  16th,  1925. 


•  .  Those  having  dealings  with 

X*OF01§n  foreign  countries  will  find 

it  advantageous  to  negotiate 
their  drafts  and  bills  of 
exchange  through  the  Im¬ 
perial  Bank. 

This  Bank  can  always  procure 
/  the  closest  possible  rates  of 
exchange.  * 


IMPERIAL  BANK 


or  CANADA 

I  to  DRANCHES  IN  DOMINION  OF  CANADA. 

Acenis  In  Crest  Britain  9  ENGLAND— Lloyds  IRELAND— Nonhern  Bankine  Co..  Limhsd. 
Bank  Litnitsd.  London  sod  Braerhss.  Reifast  and  Branches.  Airenra  in  FR.SNCEi 

SCOI'LANO  —  The  Commercial  Bank  •!  I  loyda and  National  Provincial  Foraifs  Bank. 


Scotland.  Limited.  Fdinhurgh  and  Braochaa. 


Limited.  Oadit  Lyenoaia. 


John  Scott,  Orillia:  A.  .M.  <  owie,  I  September  30.  1924,  the  receipts  of 
Windsor;  W.  E.  Scott,  Belleville:  J.  I  the  British  railroads  were  79,498,000 
G.  Hall,  Brampton;  J.  M.  Ferguson,  I  pound.s  sterling,  a  decrease  of  3,424,- 


M.  Bcihune,  Hamilton; 


000  pounds  from  the  receipts  for  the 
corre.-ponding  period  of  1923. 
.According  to  advices  received  by 


Grand  total$1.331,253.846-t-|20.996.759  Uy.  t  Glenimy.  Himiyvin;-  IF  d!  ^  (^p:.^;  „rWw 


.\ttemm;d  do.minion  d.vnk 

MEETIXi. 


Bou;:hiit*r,  Kitchener;  J.  R.  Millartl,  York  from  its  British  information 


IJndsay;  B.  B.  Munnin;;,  Ijondon.  service. 


•ailways  during  this 


Ont.;  C.  i\.  Henry,  Oshawa;  C.  O.  nine  months  transported  254.856,000 


offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  latffe  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 


BrUish  iiiTestmciils  In  rniiada. 


Toronto.  —  The  following  officials  Kollowea,  Ottawa;  John  Trane,  Pet- I  tons  of  freight  including  156,605,000 


I  M,  reference  to  the  nu.lnnk  /or 

I  Ihilish  mveslmeiits  in  thm  o<mnlry,L however,  will  almost  eer- 
!  •said.  j  (ainlj  be  made  with  moi))  regularity 

■'.Now  th:i(  the  ('xeh.ingi'  value  of  i  .^y.),i,.|i  piomotc  ii  sleailiness  less 


Mi  m  io I  s,  I  l  esm  intion  ^  ^  Ilie'Dominion  Bank  were  in  Tor.  erboro;  A.  E.  1  olson.  St.  Thomas:  H.  tons  of  coal  and  other  fuel.  .49.906,000 

r  ;  .nv  e  ““ended  the  iin-  F.  Smith,  Sarnia ;  D.  T.  Hepburn,  Ux.  tons  of  minerals,  1.785.000  tons  of 

’  ■  h./w  ve  will  1^  el  r-i''"’''  '"eetin.«  of  the  share-  bridge.  j  llvestoek.  and  46..560.000  tons  of  gen- 

'  ,  '  '  1  I  hohlers  :  --Messrs.  !■ .  L,  Patton,  It.  K.  \ — - -  — —  j  oral  mercliaadisr  Increases  of  4  - 

)amly  b,'  m.ide  with  mon'  ';''gnlarity  L,,.,j,.^.,„  .,„,j  Ujiriing,  Winni-  SHRINKAGE  IN  BRITISH 


appears  1o  he 


again  aiiproaeliing  par.  tlmiigh  if  has  |  i,;,sjs.  Jleantime,  there  are  no 

I  lieeii  delayeil  hejond  onr  expeclalion,  KuppiU'S  of  eonmiod- 


p.omo  e  a  S,ea,i..,.'>s  les.-,,  g  HogCI  t  and  J.  K.  .3Iuir, 

lo  production  on  a  Pi'dlit- j  .  fjobert  Hae,  New  York; 

.Meantime,  there  are  no 


IRINKAGE  IN  BRITISH  Gini.OOO  tons  in  other  items  were  off- 

RAIEROAII  EARM.NGS.'  set  by  ih'crease.s  of  7.815.000  tons  in 
During  the  nine  months  ended  the  amount  of  coal  transported. 


We  exnfideiitly  look  forward  lo  in.ite-  overlianging  flic  Canadian  inar- 

rially  adiling  lo  the  presenl  very 


Head  Office:  90  St.  James  Street,  Montreal 


!  eonsiileralile  volume  of  our  Sterling 
:  (lehenlures,  and  thus  1, ringing  lo 
I'anada  a  large  additional  amount  of  | 
llrilisli  capital  which  will  he  avail- ■ 
able  for  loaning  purposes."  I 


I’lircliiisiiig  Power  IHglier. 

"Tlie  indebtedness  of  <  anadian 
agriciiltiiralists  lias  been  furtlier  re¬ 
duced  and  tlieir  purchasing  power 


Mr.  Gooderhain  commented  on  con- 1  has  been  materially  increased. 


(litions  in  Canada  iis  follows. 
Tniiisilion  Period. 

“Wo  are  passing  fhrougli  a  Iransi- 


ilasscs  of  the  community,  liy  the 
practice  of  thrift  and  in  many  instan¬ 
ces  tliroiigli  privation,  have  accumu¬ 
lated  savings  aggregating  a  large  sum 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


tion  period.  Tlie  iiolicy  of  liaiid-to-  whicli  will  be  available  for  industry 
mouth  buying  w  liich  has  prevailed  for  and  commerce  as  soon  as  they  can  be 


The  Story  of  a 
Canadian  Banking  Family 


some  years  has  thrown  liack  tlie  hni-|  profitably  employed'  therein.  'I  he 
den  of  financing  upon  in.'iniifactuiors  I  conditions  seem  to  Justify  the  ex- 
and  file  jiroducevs  of  raw  material.s.  I  pectation  that  a  moderate  and  gra- 


General  Contractors 
nilLDlNGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


i  It  is  probable  tliat  our  excellent  faci-  dual  rcvivtil  of  business  may  he  an- 
I  litios  for  rapid  transportation  will  ticipated  in  the  not  too  distant  fu- 


couduce  to  the  permanency  of  this  '  turo.” 


The  Establishment  of 
The  Canadian  Bank  of  Commerce 


B.  r.  PERAIANENT  I.OAN’.S  TEAR. 


i  Tlie  British  Columbia  Permanent 
Loan  Co.  of  \'aucouver.  in  the  year 


SEUI  RITY  LOAN  AM)  S.UINGS 
COMPANY. 

The  fifty-fifth  annual  report  of  the 


Head  Office:  MONTREAL 


OTIAWA 


Branch  Offices: 
THOROLD 


VICTORIA 


,  ended  December  31st.  11)24,  had  total  I  (  ompany  , 

earnings  of  $190,004.15  and  net  pro-  i 

!  fits,  after  providing  for  all  interest  Decemliei  Jl.  lJ-4,  is  now  going 
;  charges  and  expenses,  of  $74,393.47.  "  shareholders,  and  shows 

i  To  tills  was  added  $9,284.72  brought  earnings  of  the  coin- 

forward  from  1923,  making  in  all  year  “mounted  to  $5)  .- 

:  $83,678.19  available  for  distribution.  I 

I  Out  of  the  latter  sum  $56,579.16  went  i  ‘“'’ulends  was  $3,,a80.  and  $la,- 

in  dividends.  $18,866.38  in  a  2  per 

uosr.o  eiTasiitg  It  to  $22o.000.  The  bal- 


Money  and  Exchange 


cent,  bonus  to  shareholders,  $5,926.50 
in  provision  for  Government  taxes, 
and  $2,306.15  was  carried  forward  to 


ance  sheet  show's  tliat  the  compaiix  j 
liolds  Government  and  other  bonds  to  I 


the  new  account.  The  reserve  fund  i 


stands  at  $800,000,  being  85  per  cent. 


ages  on  its  hooks  amounting  to  over 


Currency 

Country 

Normal 

Current 

'Value 

P.C.  of 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2.3 

$4.7, S  Me. 

1  s 

. 

.  "  "  Gan.  Funds.. 

4 .7,S)r.c. 

1  7 

Franc . 

.France . 

19.3c. 

72  0 

Franc . 

.Belgium . 

19.3c. 

6.17c. 

73.2 

IJre . 

.  Italy . . 

19.3c. 

78.5 

Milrelt  (paper) . 

.  Brazil . . 

82.4c. 

11.50c. 

64  5 

Crown ........ 

.Denmark . 

26.8c. 

17.87c. 

37  0 

Crown . 

•Premium. 

.Sweden . . . 

26.8c. 

26.96e. 

.6* 

of  the  paid-tip  capital.  During  the  f 

year  riebenturc,B  and  deposits  were  over  .$,0,000.  The  liahili- 

I  ties  to  the  public  includes  dehen- 


gage  investments  totalled  approxima-  ,  no,i.. 

lely  $675,000.  while  the  amount  pfi  deposits  amounting  to  $342.29)). 

principal  repaid  by  borrowers  was! 

$412,813.04.  i  k  .  ■'■■■■ 


ties  to  the  public  includes  deben¬ 
tures  to  the  amount  of  $286,857.  and 


The  cvc  of  Confederation  found  Upper  Canada 
with  her  old  speculative  “land”  banking  of 


1  with  her  old  speculative  “land”  banking  of 
the  ’50’s  entirely  discredited,  her  business  more  or 
less  isolated  from  that  of  the  other  provinces  of 
British  North  America,  and  with  only  a  few  com¬ 
mercial  banks  ready  to  finance  her  growing  trade. 


In  1866,  therefore,  a  group  of  wealth>  and 
influential  Toronto  merchants,  under  the  leaidership 
of  W  illiam  McMaster,  later  a  member  of  the  first 
Senate  of  Canada,  purchased  the  unused  charter  of 
the  Bank  of  Canada,  granted  in  1858,  and  invited 
subscriptions  to  the  capital  stock  of  a  bank  to  be 
known  as  “The  Canaidian  Bank  of  Commerce,’’ 
On  May  15,  1867,  the  Toronto  branch  opened  its 
doors,  and  within  a  year  offices  were  established  at 
six  other  points  in  western  Ontario. 


UANADA  LANDED. 


Market  Sales 

of  Bank  Stocks 


Firet  Beni  Ottiee  »t 
The  Cenaiian  Banket  Cemmerte 
Tenge  end  Colborne  Ste.,  Terenfe 
IW’KH 


Uanadiah  funds  at  discount  of  1-16  of  1  poi 
pared  with  of  1  iier  cent,  last  week. 


cent,  in  New  York  com- 


Tho  profit  and  loss  account  of  tlie||  | 

Fanada  Landed  &  National  1  nvest- 1  , 

niout  Company,  Limited,  for  the  year;  jan.  29—232  Commerce,  196*4-197: 
ended  December  31.  1923,  .show's  net  j  13  Dominion,  196i/^-196;  1  Hoehelaga, 
profits  for  the  year,  alter  making  the  i  150;  imperial,  190;  9  .Montreal, 


.1  comparison  befxeen  the  figures  of  the  fnt 
annual  statement  {1868)  and  those  of  the  latest 
(as  at  November  29th,  1924)  will  show  how 
this  Bank,  by  its  natural  expansion  and  by  its 
alliances  with  other  institutions ,  has  grown  up 
with  the  country  whose  commerce  it  has  served 
for  57  years  i 


Earned  80  p.c.  on 
Capital  Stock 


.tear  of  $26,:Mo.  This,  added  to  the 
balance  on  hand  of  $52,151,  ma)l,'  a 
siiipluK  fo  cany  forwai)!  into  tin' 


I  usual  deductions,  amounting  to  $131,-  248-2i8Va:  66  Nova  Scotia.  265:  39 
'533.  as  a.gaiu.st  $132.45-1  for  Ihe  pre-  Royal,  232'4-233;  12  Standard,  170; 
'ceding  year.  Dividcmls  at  file  rate  21  Cuion.  107. 


of  1(1  per  cent,  per  ainuim  wei'o  paiil. 


and  the  hiilancr 


1  Dominion.  195V2; 


!e  canied  torward  )■)  imperial,  1!I0;  8  .Montreal,  24OV2;  9 


year  1925  of  $78,411,  repie.senling  pi  ofii  and  loss  account  amounted  to  |  ^ova  Scotia,  265:  28  Royal,  232)/4- 


The  Protective  Association  of  Can-  The  lialaiice  sheel  shows  assets  of 
Ida,  with  headquarters  at  Granby,  $236,671  including  cash  of  $45,310  and 


over  80  jier  cent,  on  tlio  l  apital  $53,120.  vvfiieli  compares  with  tha  bal- 
stoek.  I  aiico  of  $42,086  lirouglit  forward 

The  lialuiice  sheel  shows  assets  of  ■  year.  ^ 


ada,  with  headquarters  at  Granby,  $236,671  including  cash  of  $45,310  and  i  *  ‘“on'pany  s  lialai.'ce  slieet 
Que.,  fn  its  annual  statement  for  the  tionds  and  debentures  of  $179,980.  that  principal  and  interest  of 

year  ending  December  31.  1924,  "7^^^^^  -u  ihe^mid 

ol  $i5.000  and  claims  outstandiusr  ot  aji<unst  N4,no.],>i  »it  t!ie  end 

shows  gross  premiums  earned  of  $25,231.  The  follow  iiig  is  a  stale- I The  company  sliowed  liold. 
$308,555  and  interest  from  invest- ,  rncnl  of  percentages  of  tlie  gi'oss  pre- !  t'*)' ‘'''''"''’'tt  securities  and 

..f  .ng  d.vl  Iiiakine  the  total  re-  I  miums;  iDiimicipal  debentures,  etc.,  valiud  at 


233;  11  Staniiard,  171. 

•Ian.  .31 — 2  Commerce,  197)/^:  2  Im¬ 
perial.  190;  9  .Montreal,  216:  7  Nova 


;;;  thiu  prhichim  and  huerc:i;;  or  6 

I'tgages  lield  anmiinls  to  $l.4;')''i.-  -  -  <• 


One  of  e  eerie*  of  edver- 
tiiemente  deieribing  the 
banks  now  incorporated  with 
The  Canadian  Bank  of  Com- 
meree. 


186S 

Branches  in  Ontario .  7 

Other  Canadian  Branches  0 

Branches  outside  Canada. .  0 

Paid-Up  Capital .  $P| 6,000 

Reserve  Fund .  40,000 

Deposits .  1.302,000 

Loans .  1,894,000 

Total  Assets .  2,997,000 


1924 

183 

379 

16 

$20,000,000 

20.000,000 

403.000,000 

207,000,000 

510,000,000 


ments  of  $8,451,  making  the  total  re-  |  niiuins; 

ceipts  $317,006.  Sickness  and  acci-  j  1922.  19; 

dent  claims  accounted  for  $165,973 1 '  . . «5S.t»0  58. 

and  general  expenses  brought  the  to-  ellmns,:,,  '  -Iq  $,) 

lal  to  $27.5,834.  Adding  taxes  the  "• 

total  expenditures  amounted  fo  $280,- 1  *  .  ®  ” 

354,  leaving  net  profits  for  the  year  'I'he  slalcnient  is  partiou 
of  $36,652.  After  paying  dividends  '  l(  resting  as  an  instance  of 
of  25  per  cent.,  amounting  to  $lt).:i]2.  |  i apiial'lzalion  resnltinif  in 


ings  of  G)n enimenl  securities  and 
Diimicipal  delientures,  etc.,  valiud  at 
$1,895.3(14,  as  against  .81.979.231  a 
year  a.'go.  ’I'lte  company's  total  as-| 


13.84  14.06  i 


(sets  stood  at  $6,48!(.22!(. 


hiahilities  to  the  public  are  :  lmwu  198)/2-198. 


Fell.  29 — 29  Commerce,  199 Vi:  1 
Dominion.  1!)4;  10  Imperial.  189*8- 
190:  124  .Montreal,  246*4;  88  .N’ova 
Scotia.  26.5;  25  Royal,  232-233;  I  To¬ 
ronto.  1!i8:  17  Union,  109)4107. 

I'el).  3  -68  Commerce,  197-197*/2: 
69  Montreal.  247-248;  20  Toronto, 


iNm'nromr'""  ■  "nf  I  “t  $:5..iS9.S41,  wMeh  includes  $3,365.- 

iNel  prolits  ....  6.8  8.2-  11.88 '.,-0  ,u.,,„„tui-es  and  $2.59,921 

The  slalcnient  is  particularly  in- ^<>f  eurrenry  dehentures.  I'lie  auuiial 


THE  CANADIAN  BANK 
OF  COMMERCE 


I’li"  Fiiiiiiicinl  Times  ri’aches 


Iherc  reinuined 


1  apiiallziilion  resultinif  in 


surplus  for  the  )  itcrceiitage  of  profits. 


Iow  |geueval  meeting  of  tlu'  si'aiebolder;:  i  people  who  are  llltero.' ted 

high  I  of  the  eouiiiany  will  he  lielil  i;n  i''el)- 1  iit")  nhh'  buy  iiiTCjlnieiii  seo)  • 
I'uary  II.  '  I  ties. 


/ 


TKE 


EXECUTORS 

AND 

tRUSTEES 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  6,  1925. 


BOND  MARKET'  NEWS 


Quebsc  Cuts  Debt,  $557,479 


K’e  deal  in — 

rniled  Securitios  fi% 
Preferred  Shares, 

f.P.R.  I'j’s  .... _ 

Pell  Telephone  5‘s... . 

B«Hn  Paper  6's _ 

Helgo  F’aper  7''c 

Preferred  Shares. 

Quebec  Power  6’.' . . 

Quebec  Railway  S’.s 
St.  Maurice  Power 

aws  _ 

WayaRamack  6’s _ 

Montreal  Tram-Power 


:ncia?  Treasurer’s  Eslimalc,  Wiiheui  Counting  in  $15,000,000 
Bonds  For  Bank — Very  Favorable  Financing  During  Past 
Year. 


Tlir  financial  siatrnuni  of  iho  l'r<i-  funds  invested  and  deferred  p.ay. 
m  o  of  Quebec  as  ))i’e.s''ntctl  to  the  ments  :inioiinteiI  to  421-ftn 

:,e«islatnre  i>y  Hon.  .lacol'  .Nicol,  Icavin.s:  a  net  balance  of  the  funded 
f.C..  rrovinciai  Tietisnrer.  |■(Cold.,^a  dciil  of  .ttad.tlsS.SOT.oT.  The  net  bill- 
.iii'iliu'  for  the  year  enditr-  .liitii'  fai.  anco  of  funded  debt  at  lloth  .Itine 
"21.  of  Sl.dh2.tt0  and  a  reduetton  I!i2t.  is  Sr)57,47IM!0  less  than  the  net 
ti  the  funded  debt  of  the  Provitico  b;ihinc<'  of  ftindcd  deh;  at  .■loth,  .ftitie. 

$,").07. 1 70.  In  this  Uitter  case  the  1022.  .  This  decrciisc  f.s  accounted  for 
'1 .1.01111.000  bonds  that  were  luinded  1o.  investments  on  account  of  sinkiui; 
,e. el-  by  the  I’lovince  to  the  Itanl;  of  funds. 

.locheliisa  in  conueetion  with  the  ;ih-  .M  the  20ili  .lane.  in2-t.  the  Un- 
(irtition  of  lai  Haiuine  .Xationale,  funded  Debt,  consistinp  of  Tentpor- 
iiive  not  been  treated  as  a  liability,  ary  1-oaus.  Trust  deposits.  Outstand, 
rite  Treiisurer  exidained  that  this  inu:  Warrants,  etc.,  amonnltng  to  .HIT, - 
.  ;i  ■  not  necessary  as  the  Hank  h;id  21 7,26ti.7 1.  aaninst  V  hich  the  Govern- 
ulfillcd  its  old i;rii1ions  to  the  t;o\  -  incnt  had  iit  the  siinie  finie  in  the 
•  rument  tiniler  the  terms  (>n  which  form  of  cash  claims  attainst  Indlvl- 
the  bond  i'i-iiie  in  fiuestion  was  turned  duiils  and  corporations  for  adviinces. 
o\ei.  ThfR  point,  it  would  .ippciir.  etc..  Quebec  share  of  llie  t'oiniuon 
is  likely  to  fuinisb  .around  fora  eliiil-  School  fund  ( .1 8-1.7l>,5.1  fu  a  Ittfitl  of 
I  Icnue  on  th.-'  p:trt  of  the  t>ii)iositton  .<24.0110,801 .50.  Icavins;  a  stirplus  of 
in  the  t.eaisaltiu  c.  lassefs  over  the  Infiinded  Debt  of 

The  receipts  lor  tlie  p.isi  year  wen-  ,  87.773,()24.R5. 

$22,170,722  and  ordinary  and  extra-  ;  nnaneii.K  hiiriuR  Vear. 

oruiiiar.v  expenditure,  chained  to  or¬ 
dinary  revenue,  was  <21.887.202.  Dealittf;  witli  the  (liffereiity  loans 

..  ,  .  1  . . .  maile  bv  the  Government  diiiiliR  tbi' 

,  ^  Surplus  Ksf.utiifetl.  ^H.I.OO.. 

i  or  the  year  endiiiR  .Iiiiie  .>o.  1028,  (j,  date,  the  Tieiisurer  staled  that 
for  wiib-li  1  iniiites  ha ve  been  tiibleik,  tcm))orarv  loans  liiid  been  oiditined 

'the  rrov.m-ial  TreasjiiTi-  firnres  on  f,.,,,,,  tbe'nank  of  Monireiit.  amontil- 
a  rc\ePUe  o'"  .•';’0,S81.72i  .  w  ith  i  xpell-  to  <2.000,000  ;lt  •")  1-2  pci  cent  . 

dilui-c  oi  .T'2p.,U'1  .720,  tnakino  a  sm  and  <2.o0u.o00  from  the  Hank  of  Mo 
plus  lor  ibe  .icar  ol  S2I.1.O0,  l•bc^aR;l  iit  the  s;imi'  rate.  Tlu'se  loans* 

Dealing  with  the  funded  debt.  ilie||.,ul  been  |iatd  offal  lUiittii  il.\ . 
foibnvinc  statement  was  made  :  (  Tenders  for  $820,000  bad  lieen 

|-uiide<l  Pelil.  Iciilled  and  a  syndi(-ate  bad' offered 

t'n  tip-  20th  -Inne,  1022.  the  rnnded  j  08. oi!,  the  totiil  iimounlitiR  to  $828,08-5, 
I'lb!  ontsiandin;;  w-as  $8o.8i',5.228  27.  with  iiei  riieil  inlet-e:'l  ol  $2,811  In 
On  tie-  20tii  .Inne.  1021.  it  w,i--  <7, 2.  refet-en<-e  to  till:*  lioiid  isstie,  wliUh 
805,7’28.27.  beitie  an  iiP  lea  r  nf  the  had  bei  ii  tor  21  12  yeais.  beins 

luiidi-d  debt  out siiLiidin';  of  f- 1 .'i.'iuc.  ilaled  liec-cinbet-  I.  1021.  the  \lini.-;lei- 
(lOii  oil  Th"  ftliifieal  debt  onilii'  20t|)  dei-hired  lluit  ibis  was  enliiinl.v  most 
-Iiiiie.  1!i24.  eonsistiii,:;  of  liomN  and  !  satlsfiieloi-.\  and  wits  "11111011  iietloi- 
stock*;  niitslaiiriina  of  th-'  \ a l  iom  '  llum  that  obtained  by  iiny  other  prov- 
loans  of  the  province  was  >;7.5,i;o,‘..-  ini-e  for  a  20  ot-  2-5  yctirs’  tualurily' 
228,87.  .TRainst  vhieh  the  sinklim  ,  duriuR  llu-  pti.sl  .vetii.  "  i 


Canarfi.-'.n  Na'a.3r.al  RaiLvay  Iscu 
of  $35,000,000  km\  $4,000, 
COO  o?  llricbh  Colar.ibii  — 


Canadian  Trade 

you  uill  find  our  Monthly  Letter 
—a  review  of  agriculture,  trade 
and  finance  in  Canada  and  abroad 
—of  considerable  value  to  you  in 
your  business. 

or  a  postcard 

to  Head  0.dce.  Montreal.  wUI  pheo  j-our 
name  on  our  mailini;  list. 


cipal  Bonds  Bought  at  5.07 
to  5.18. 


Montreal  Public  Service 

5’8 

Windsor  Hole!  G'a’s 
Laorentidc  Power  .Ri  g’s 

Gedar  Rapid.s  S's - - 

Montreal  Tram  way  t 


Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


Reinvest  Wisely 


T'iie  sniV  iim'sfmenl  of  your  Mir|ilii>  fiimls  is  n  •.npremc 
coiisiilenitioii.  Govcriinienf  tiiiil  Miiiiieipttl  P.oitds  eeiiiliiiie 
siifelj  of  principiil  nilh  prorupl  pii.mieiif  of  iiili  resl  ;ii;d 
rend.t  ninrkehihilif .t. 

Lrr  ti.1  advise  you. 


Bonds  Wanted 


Municipal  Tiankers  forporaiion 

J - -JL^  IIMITFD  -  - 

34  King  Streei.Ld si  .Toronto 


SiR'iiific.-jiice  ill  Shorl  T'erni. 

j  Th(  re  is  ti  conshk  rable  siRiiifi- 
f-Hnee  in  tlic  term  for  which  these 
bonds  were  issued:  It  will  ho  noted 
that  IJritisIi  '  olitinbi;i  bond.s  wt  re  fo'’ 

*  the  shoit  lerui  of  three  years,  iind 
I  the  hifRcr  itortion  of  Hie  I'anadiaii 
I  .National  issue  were  for  five  years. 

!  the  balam-e  bejuR  for  teu  years,  ’i'lie 
I  market  is  keen  to  liny  .sliort  dated 
I  4  1-2  per  (elil.  bonds  today.  Tills  is 
letidenccd  by  the  yield  rate  for  tlte 
2  and  .5  year  bonds,  wliicli  is  very 
elo.se  to  4.58  per  cent.  The  it-n  .vear 
isstie  was  sold  to  yield  4.80  per  cent. 

The  market  is  not  nearly  so  eaRcr  to 
I  iibsorh  20  year  4  1-2  per  cent,  bonds 
at  even  as  liiRli  a  yield  ;ts  4.8u  per 
<-enl.,  in  fact  tlieie  still  renitiins  on 
Ibe  shelves  of  the  t'anariiiin  dealers  iiad  been 
laiRc  blocks  of  these  bonds  which  ran  Expend 
be  pnreliti.sed  to  yield  bettei  than  <i8(i.  Of 
I  (.80  (icr  i-enl.  toda.v.  pnblit-  v 

,  Mliaieipjll  llonds  I  p  I  ,1  .5.IS  p.  ('.  '“ads  an. 

'  <-d  foi-  <4  . 

'ITie  ptiblii-  is  still  demandiuR  its  .  jj, 

5  Iter  (-eni..  and  tire  not  leady  to  tiny  (.311,,,^  (,,, 
Iiu-R(-  blof-ks  of  tionds  to  yield  inttrli  j-,,,. 

'  less  than  7>  per  eoni.  ln:-rtittiti0nnl  ,\moirR 

ami  prisale  investors  alike  ate  in-  .<|o!2.' 

sisteni  upon  reali/.inR  5  tier  i-ent.  ot-  p,.,.  ,.„|  o 

lietier  on  iheii-  invosteri  funds,  and  7^5  as  I)( 
theii-  wants  etiii  still  be  met  if  tbfy  from  1 
tire  w  illiuR  to  accept  pr'-iuium  bonds  juciai  s;,  (■ 
of  liic  lii.Rliesi  (-1..SS  on  tlie  one  band  and  vtirioi 
and  insitihuenr  lionds  of  oiir  smaller  w  jt-h  ijoai 
flntiirio  i-itics  on  the  otlicr  liaiid.  It  provided  -‘ 
is  possibie  to-day  to  pick  ui)  soim-  , nuc.  5f 
round  lilocks  of  Hi-o\ince  of  Onltirio 
8  pe;-  i-cnt.  bonds  to  .tiild  .5.11.5  pet 
'  <-ent.  '  iiy  of  Toronto  8  pet-  (cut, 
bonds  are  also  olitaiiialtle  at  lliis 
same  yield.  On  the  other  band  file 
'  iiy  of  yt.  'Tbonias  sold  to  a  bond 
liottse  S21fi.0'ifi.  5  per  cent...  20  insial- 
inflit  bonds  at  88.172  and  inteiesf 
w  liicb  1  epi-(  -a  tit.s  a  cost  liasis  of  .5.075 
tier  C(  nt.  'I'he  City  of  .'<arnia  sold 
<10  000.  5  1-2  per  cent..  20  insttilment 
lionds  at  102.82  and  iiueresi  wliirli 
lepresents  a  cost  iiasis  to  tlie  City 
of  5.18  tier  c'  nt  ■I'lte  Town  of  Hroek- 
\ille  sold  .<118,520.  5  jiet-  l  ent..  10  in¬ 
stalment  lionds  at  88.52  ;ind  inferest. 

Hie  money  (-o>linR  the  miiniei|iality 
abotti  5.11  tier  cent.  Hy  tlie  time  the 
usual  n-uiiRtn  of  jirofil  is  added  liy 
Ibe  issuiliR  lionses  to  tlie  lliree  lilocks 
of  bonds  im-niioiif-d  tiliove  it  will  be 
seen  1li:it  ilie  iilliniate  liiiyer  eonld 
not  ex’tii  el  a  mticli  Inslter  t  elui  n  ttiail 
5  per  (-cat.  on  his  money. 

■I'tio  feature  of  the  tin  sen:  market ; 
is  tliat  tin  piiblii-  is  in.'-istinu  .5  pet- ^ 
ci-iii.  or  bdiei-  on  the  bnik  of  Can¬ 
adian  investment  ruont-y  today. 


NEW  BRUNSWICK 
REPORTS  SURPLUS 


INCORPORATIONS  REG’D 


A  Record  of  Bids 


•212  IHoGIll  Street,  Montreal. 

Mala  .8^60. 

Company  Incorporations  and  Organizations. 

r  find  a  a-ontliiiicil  demand  for  Kmtlrmen  of  cxperlrna-r  4n  niiinnae 
nm  rutprprlHrx,  and  busInrsK  men  n^klnK  frr.*ih  ontlrts  sliaiiild  call 
and  see  ns. 


Cot  hrjm,  Hay  &'  Co 
Gos.s.  Forgie  K-  Co 
C.  H.  iJniRoss  k  Co. 
.McCoo,  I’.-idmore  K  Co 

Toronto  Hond . 

■Mi-DonaRh.  Somers  A  Co. 

H.  K.  Haiti  *  Co . 

(toad  Comptiny . 

K.  .\mes  Ai  Co . 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
AUTHORIZED  CAPITAL  -  -  $6,500,000 


nil  NTY  Ol  H  VI  TON. 

Tile  County  of  Halton  sold  $68.fl00 
5';.  2ti-instanlmeni  bonds,  due  I)e- 
eeiiiber  17,  1!i25-184  t.  to  R  .A.  Daly 
A-  Company,  at  88.58  .At  ibis  price 
tile  money  is  eosfinp  the  Connt.v  a 
a.ti.i'f  li.'isis.  Followinp  is  Ihe  list 
of  liids; 

K.  .A  Daly  Ai  Company  ..  .  88. ,58 

•Matlbews  A-  Co . 88.:!:! 

Coeliriin.  Hay  A-  Co  . 88.:!;! 

R.  M.  liird  A-  Co . 88,:i:i 

DymenI,  .Andei.son  A-  Co .  8!i.25 

A.  F.  Ames  A  Co . 88  18 

.Mi-I.eod.  Yoimp.  Weir  A-  Co  .  !18,17 

Wood.  Gundy  A-  Co . 88.1.! 

Gairdnei-.  Clarlie  A  Co  .  .  88.072 

Munieipai  Hankers . 88.7.5 

C  H.  liiirpess  A-  Co . 88.08 

.\la(-neill,  Graham  A  Co  ..  ..  88.07 

Hell.  Coiilnloek  A  Co . 88.00 

\I(-Ka.v  A  .\1(-Kay . 88. .5(1 

H  R.  H.iin  A-  Cn  .  88.445 

Hanson  Hros .  88.27  ; 

.MaeKi  tizie  A-  Co . 88.18 

Dominion  Seenrifies . 88. ul 

.stiuai-l.  .steully  A-  f'o . .  .  87  0.2 


ROGERS  BUILDING 

VANCOUVER,  B.C. 


.  15.  AlrllERAIIl) 

Monotint  -  Director 


Toronto  Bond  Exchange 


M  hy  the  rROVLMi; 

Ol  \liu:kia. 

P-'Vi  l iiro  Sti'uU 
Mur*  Jtnh  I’VhrnaTX'  ITMJ 

rnu  Ks  to  rr.i.i^-r. 

.  L.'t'ui'ii  )»y 

i  >ORTmcH\  U  I'S i'KHN 

( 4nll^4^\. 

Own^d  h\  ih#'  jAouiiniGii  m  (‘ana«lu 
p'Miiitis  pa:  fiM''  at  par  of 
<  Tipr  ) 

at  t^aiiadian  IbinK*  r. 

I'ort'fUo.  anti  London.  Knglami. 

MACKAY  -  MACKAY 

306  C.  P.  R.  Building 
TORONTO 


200  Bay  Street  LIMITEW  TORONTO 

BONDS  &  LISTED  STOCKS 

noi'Girr  -  sold  —  quotko 

mmd  Deparl  men!  I.lsted  Sloeks  Dept, 

rhone  Klgln  1600  Phone  Adelaide  ,'1766 


low.N  or  iiKoi  KVii.i.i;. 

liloi-K  of  $118,521.  5  per  eenl.,  |ii- 
year  lionds  of  tlie  Town  of  Hrockville 
w.-i.-;  sold  to  Gos.s,  Forpif-  A-  Comptiny 
at  !i8.52ii.  Hiddinp  for  this  issue  was 
kef-n.  as  the  followinp  ititile  indi<-;i- 


Th'-  Frovince  of  .Miiiiiioh.a  in  its 
finaneial  statement  for  Hie  year  <  nd- 
iUR  .\URUSt  ::i,  1824,  showed  a  mtirked 
improvement  n\er  conditions  <-ovei-- 
inp  severtil  years  previous,  in  aeliiev- 
iiiR  an  exie.ss  ol  eturent  rexentie 
'  ovei-  (  iirt  enl  (-\pendil  tires  of  <122.- 
285  'I'his  surplus  wtis  the  fits!  ree- 
ord  since  1818. 

'I'lte  l’rovin(-(-  secured  a  profit  of 
<.5!i2.011  under  ttie  opet-alions  of  Hie 
I.itltior  Comiiiis.-'ion.  while  tinofhei- 
I  .'-^uiistanlial  addition  to  reieiim  re¬ 
sulted  from  •the.  initial  year  of  Hie 
Provlnt-ial  Incortie  fax.  wliieli 
iii  ouplii  in  .<48^.000.  F.vpendilili-es  ; 
foi-  Hie  year  fell  over  .');2Ufi.o(iu  l.elow  | 
tliose  of  the  previous  year,  every  1 
dcpariiiicni  kci'pinp  well  within  es- 1 
timates. 

'fhe  funded  delit  of  ilie  I’rovinee 
amounts  to  S7:).2ti'i,2o2.  an  increa-'C  of 
about  $800.ot"l  ovet-  last  year  i!al-| 
aneed  against  ibis  is  more  than  $41,- | 
00(1,001.1  invested  in  assets  tital  are! 
nominally  sell'-siipportinp.  With; 
these  deducted,  the  net  debt  stands  iit  | 
appio.ximately  $32,00(1.000. 


The  Pioneer  Appraisal  Organization  of  Canada 

-■•tabliaHed  1 800 

During  the  past  seventeim  years  we  have  appraised 
some  FI'V'E  THOUS.AND  propertie.s,  all  within  tho 
Dominion  of  Canada  and  romprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Head  Office  -  364  University  St.  •  Montreal 

TORONTO  NI-AV  YORK 

Rnya!  Hunk  Hulldiii«  Kqultablc  liuildln  J 


Yield  6.20% 

FRASER 


88..526 

88.170 

88.42 

88.21 

!I8.07 

88.027 

!(8.U2 

;i8.8;! 

88.880 

8X.S80 

88.82 

88.7!l 

88.08 

88.07 

88.00 

88.01 

88.58 

88.51 

88.17 

88.10 

88.;i8 

88.228 

88.20 

88.08 

87.07 


Gos:--.  I'oiple  A  Company 
.Miie.N'eill.  Griihiiin  A-  Co. 
Hank  of  Toronto.  .  ■  .  . .  . 

R.  Daly  A-  ('o . 

Wood.  Gundy  A-  Co . 

Coeluiin.  Hay  A  Co . 

Gairdm-r.  (  larke  A  Co.  . . 
Dy  iiieni,  .Andetson  A-  Co. 
WiirHiinplon.  Siiviipi'  A-  C( 

H.  R.  Haiti  A-  Co . 

Mntiicipal  Hiinker.s  Corp. 

■A.  1-.'.  Anus  A  ('ll . 

Mel.ood.  A’oniip,  Wi  ii-  A  (  5 
Fry.  .Mills  A-  .Sim'ik-c .  .  •  .  . 


{Join panics,  l.imitcd 


BONDS 


.\  safe,  attractive  invest- 
nieitt.  .Send  for  special 
circular. 


tiboni  5.20  p(-i  cent.  Other  tiid.s  were 

Dyinenl.  .Anderson  A-  Co . 102.51 

Hairis.  .MacKoeii  &  Co . 102.02 

(  ot-hraii.  Hay  &  Co . 102.17 

W’ood,  Gtintly  A-  Co . 102.11 

.McDonaph,  Somri-s  A  Co . ]02.01( 

Mim.  Hiinkers  Corp . 101.8.5 

Goss.  Forple  &  Co . 101.11 

Toronto  Bond  Kxchanpe . 101.11 


H.  6.  Robinson  &  Co 


IT'c  recommend  the 

First  Mortgage  Bonds 
of  the 


Limited 

Iniesttnetit  Bankers 

MOM  KI  Al,  TOK(7N  r<7  i 

>0  Si.  .luiiios  Slri'ci  .V<  Kintt  St.  Wv.,t  I 

riituii-  .Main  S.<42  Phone  Klpin  IJ74 


Tenders  Called 


'  l-'i  b.  ti-  -Tow  n  of  rxbfidpe,  $17,000. 
oVg  pet-  cent..  2o-yt‘ar;  <28, OOP,  5^^ 
pet-  cent  ,  lO-.veai. 

Fell.  8--l'ointe  atix  Tremble.s.Qne.. 
SeliiKil  Trustees.  $10,000.  SVa  i>er 
ei'iit  .  20-year. 

I  i-li.  8  Htill.  Qlie..  $267,000.  5  pt»r 
(-‘■nt  .  serial  1828-12. 

I  I  ell.  1(1  Hrtu-eliridpe.  Ont  .  $85,000. 

5>g  per  cent..  :!((-yeiil-. 

,  Fill,  |l•--■|-w|l.  W'esrniinster.  $18,- 
iiiiii.  5';.  pet-  I-ent  ,  10  inslal..  M  year- 
j  1\  interi  si. 

I'll.  II-  Walkerville.  $2,151.85.  5 
*  III  r  i-i'iil..  II  instill.;  $15,000  a'/i,  pei 
cent  .  2(1  instill  :  $21,223.  o't  per 
'  i-etii ..  Id  inslal. 

I'eb  11  .N'ortli  Hay.  $42.5.0dd.  .5Vjj 
'  per  i-i-nt..  2"  instal.  I 


COMPANIES 


IIELVIMJ;  rKEIIlTOKS  IIELAV. 

!  Ai-eording  fo  the  nKi-eeinent  bi'- 
.  tween  Ihe  debenture  holders  and  the 
!  Town  of  .Melville.  Sask..  debenture 
hold!  I  S  ate  rr-imired  to  send  forward 
to  the  Seeieiary  of  the  local  Goveiii- 
,  ment  I!o:ird  at  Regina.  Sask.,  bolli 
!  their  past  due  iiiid  unmattired  doben- 
Inres  and  eoiipons  together  with  full 
;  details  of  tlieir  holding.  In  exi-hange 
for  thesi;  debenture  holders  will  re- 
eeive  ii  part  payment  in  ciish  and  the 
liiiliim-e  will  lie  provided  for  by  new 
;  annuity  delieiitures  heiiring  the  same 
I  rate  (jf  inleri  id  iind  payable  in  25 
eifual  anmiiil  instillments  of  eoni- 
btued  prineipal  and  interest. 

A  nnniher  of  debenture  holders 
have  not  as  yet  sent  their  holdings 
to  he  dealt  with  as  i>reviously  ex- 
I  iilained,  tliereby  eaiising  unnecessary 
the  cash  distri- 


Sithiii  l  to  iirmr 
xii/c,  u  c  <iff<  r 

8300,000 


TORONTO  GENERAL 
TRUSTS  APPOINTS 

NEW  DIRECTOR. 

.•\f  a  ruef-ting  of  the  direetors  of 
Ihe  1'oronto  General  Trusts  (  orpora- 
tion.  Isaac  Fitblado.  K.f  ..  UU.D.,  of 
Winnipeg,  was  iippoinled  a  direefor. 
.Mr.  Pitblado,  wlio  is  a  prominent 
member  of  the  Har  in  Western  ('iin- 
ada.  hits  liad  large  experience  in 
business  affairs.  He  is  a  vire-pre- 
sidenl  of  ftie  ('anadiaii  Har  Associa¬ 
tion. 


Browne,  Urqutiart  &  Co. 


(  IT  Y  01  sr.  ITIOMA.S. 

The  ('iiy  of  FI.  Tlioniiis  sold  $210,- 
0(10,  5''i-,  30-ins(altiii  nt  lionds  to 

Gait-liner,  Clarke  A-  ('omp.any,  iit 
8!i.l72.  At  Ihi.s  ptiee  tlie  money  is 
costing  the  city  at  o.o'',r  basis.  Fol¬ 
lowing  is  the  list  of  liids; 

Oairdner.  f'liirke  A-  (  '»  •  . 

Dynieni.  .\nderson  A  ‘  o  •• 

Mnnioipal  Bankers  .  .  .  . 

l-'ry,  .Alills.  .F|)enei  ..  .. 

R.  A.  Daly  &  Co . 

Imperial  Bank . 

AleUotMl.  Y’onng,  Weir  A-  Co. 

.Matthew  s  A-  Co . 

Wood,  (iiind.v  A-  (  n . 

Bell,  Goninlock  A-  Co . 

.Murray  A-  Co . . 

•Macneill,  Graham  A  '  .. 


Bonds 


.VEU  TORO.M’O. 

.•\n  issue  of  $82,200.  5  1-2  pet-  cent.. 
15-insliHnient  bonds  of  .New-  Toronto 
bits  been  sold  to  The  Canadian  Bank 
of  ('oiumerce  at  100.61.  al  ii  cost  to 
Hie  munieipality  of  apjiroximalely 
5.11  per  cent.  Tin-  list  of  tenders 
follow  s: 

(  iiiiadiiin  Biink  of  (  oiiimei  ee.  luO.di 

('.  11.  Burgess  A  Co . I(i0.2l 

Wood,  Gundy  A-  Co . •  loo. 2 1 

Dyment,  Anderson  A-  Co .  88.8:! 

W.  C.  Brent  A-  < 'o .  8X.5(| 

Miirris,  .MueKeen  A-  Co.....  .  87.80 
Beil,  Goiiinloek  A-  Co .  87.60 


.Montreal 


ISO  S(.  James  SI 


tl’Je.i 

.Maturing'  Dec.,  lO.Tl  and  19(>4 


88. 17: 
8!I.(I8: 
88.07 
8!I.O:! 
88.88 
88.88 
88.88 
88,86 
88.81 
88.61 
88.61 
88.64 


fxiiiii'iilnrx  on  irq’/rxl. 

Vec.‘iaill«*s,  Vidricaire,  Bnulais. 

IJinitcd 

Xcrsailles  Building,  Ylonircal 


NEW  BOND  HOUSE 

FORMED  IN  MONTREAL 

.\  new  bond  house  has  been  organ¬ 
ized  in  .Montreal  tinder  the  name  of 
Williams.  Cartridge  A  Hodgson,  with 
offices  at  No  171  St.  .lames  Street. 
'I'iie  members  consist  of  .M.  Dawson 
Williams.  Donald  W.  Partridge  and 
W'.  .Miinrico  Hodg.son.  who  arr-  we)] 
known  in  bond  circles  as  former 


Industrial  Bond  Sales 


delay  in  completin; 
button. 


Worthington  Savage 

A  '('o. 

(Government,  Municipal 

and 

Corporation  Securitie.s 

4drl.  3461 

6  Jordan  SI.  TORONTO 


.Ian.  28 — $I,(mio  Can.  Bread,  102-'’-i : 
.<2,11110  .Mont.  'I'ram.  ikbs.  85;  $2.(108 
Quebec  Rly,  88(1,. 

•Ian.  2(1 — $1,(l(i((  .-Asiipstop.  88;  $100 
.Mont.  Tram  debs.  85;  $10((  Qneliec 
Rly.  80;  $7.00(1  Wabasso,  !i2;  $12,200 
W'ayagamack.  Sl-ii-Sa. 

•Tan.  21  <1.000  Mont,  Tram  debs. 

Soto;  $22,200  Quebec  Rly.  90.81;  $1,- 
((00  Wayaganiack.  85. 

Feb.  2— -STOO  ('an.  Cement.  102Vo: 
<1.400  .Mont.  Tram  debs,  85;  $2,300 

Wuyaganiack.  85. 

Feb.  2 — $6,500  Mont.  Tram  debs, 
8.534 ;  $5,000  Steel  of  Canada,  104; 
SDOOO  W'ayagamark,  85. 

Feb.  4— $2,000  ('an.  (  ement.  IO2U2; 
$2o0  (  ,aii.  Cons.  Rubber,  98;$3.000  ('e- 
dars  Rapids.  883g;  $12,800  .Mont. 

Tram,  debs,  $100  Quebec  Rly, 

90*4  ;  $1,600  Wayagamaclt,  85. 


We  recommend 


Northern  Ontario  Building  Limited 

TORONTO 

6/2%  BONDS 

Due  1S39 

Price  98^^  and  interest  to  yield  6.655c 


Dominion  Government  Bonds  -  Weekly  Range 

- - Week  ending  Feb.  4th 

Open  High  Low 

100  SO  100  90  100.70 

102.15  102  50  102  15 

103  90  103  90  103.90 

102  85  103.00  102.75 

106.35  106  65  106  30 

104  00  104  50  104.00 

108.65  10S  S5  108,65 

103  75  103  75  103.60 

101  00  101  25  101 .25 

101 .20  102  40  101.20 

96  40  95.85  95.40 


Close 

100  90 

102  50 
104 . 15 
103.00 
106  60 
104.45 
108.85 

103  60 
101 .25 

101  95 
95  60 


War  Loan  1925  . . 
Do.  1931 
Do.  1937  . 

Victory  Loan  1927 
Do.  1933 
Do.  1934 
Do.  1937 
Renewals  1932  .  . 
Refunding  1928 
Do.  1943,. 
Do.  1944.. 


WANTED 


\»4fi.04‘i:itr  T^vo  TIioiiHand 

l)c»llnrN  tor  propo$»itioii  v«ill 

rrturii  one  hiintlreil  per  eciit.  nltli* 
in  (Ni\  iiiuntlih. 

I^'ull  p;irti<‘iilar>  by  nildrcHkloK 
10.  F'lHaMclal  TUncK,  .Montreal. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  6,  1925. 


Sir  Herbert  Holt  Defends  HisiMASSEY-HARRIS 
Company  and  Brr  tds Attacks;.  SHOWS  SURPLUS 
as  “Unjustified  and  Unfair’’;,.";-,;' 


1923-24 


as  unjustinea  ana  unrair  ilnS' 

■  I  with  ii  deficit  for  the  prevoliia  yeju' 

Repeats  Claim  That  Montreal’s  Average  K.  W.  H.  Rate  is  Lowest  1°*^  $10!i,578.  and  deficits  of 
on  Continent. Being  1.32  Cents  Against  1  80  Cents  in  Tor-  «S,«^Vite^rnci;i 
onto — Says  His  Company  Now  Pays  Full  Taxes  on  Property  |  .'\UisHc.v-Hariis  f'oniiiany,  l.iniitcd. 
in  Montreal — Deplores  Advance  in  Stock,  Which  Was  With-  ( .seems  to  indicate  that  the  coi  nci-  has 
out  His  Consent  or  Approval — Confident  Quebec  Legislature  '  *’<’®**  definitely  turned  in  an  industry 
Will  Accord  Company  Only  F»r..t  of  Tre,.menl_“Com.| 

pany  Has  riothing  lo  rear.  laltlioiiRli  .«5niall.  is  an  c*ncoura^inu 


Will  Accord  Company  Only  Fairest  of  Treatment — !  tlH.'^”pnsT*'fe'w' yea^s^**' The'^^^^ 
pany  Has  Nothing  to  Fear.”  lallhouRh  small',  i.s  an  encourasiny  Presidcnl:  llonorahie  Sir  llon.iisdai  i.APORTFJ,  P.c..  f;.\-.\layor  of  .Mont-  jyear.  All  of  them  doubtlessly  were  desiroius  to'show  tile  faithTul  accom- 

- - - - - ^  sisn.  more  particularly  in  view  of  I  real;  J*residcul- “laipoi  te-.Marlin  faniitcn  ;  l^residcnt  Societe  d  Ac^ilni-  liHshnient  of  their  respective  duties  Iheir  appreciatiou  of  the  continuous 

The  annual  int'oiiuK  uf  the  share- !  cu.sfoiner.s.  as  wo  iinvo  done  in  the  the  fact  that  better  conditions  are  j  stration  Gencrale”;  Vice-President  ‘‘Credit  Fonrier  Franco-Canadien  .  efiorts  of  your  Directors  toward  the  betterment  of  their  present  situation 
holders  of  Montreal  Heat  &  '  Pnst.‘*  confidently  looked  for,  in  view  of  \*i(.e-Presidenl :  .Mr.  W.  F.  FARSFKV,  Montreal.  '  protection  of  their  old  age  by  the  creation  of  the  “Pension 

r>nu  /.r  ( ’nn^nlifhitofl  u  as  Ic'ifiired  hv !  meeting  applauded  Sir  Her-  higher  prices  for  farm  products  and  |  .  r  .1  xi-  j  'i  nnd  already  mentioned  i^  this  report. 

hei*t  on  tlie  firm  stand  wlileh  he  iu-jtlie  consequent  improvement  in  the  .  ^  *^®’^**®sidcnl :  .Mr.  i  aucrede  BILN\  L-\L .  Director  HaUe  of  the  Woods:  ou  w'ill  have  to  elect  new'  Directors  and  new  (  ominissioner-(  ensors 

a  staijnch  defense  of  the  <*(>mpan>  djcalod  his  company  was  prepared  j  Iniying  power  of  the  farmer.  I  Milling  ro.'*;  Director  “Credit  Foncier  Franco-Canadien  I-ocal  ;  for  the  present  term;  all  the  present  members  can  be  re-elected, 

iiiid  its  iiolifif  s  liy  tim  I’re.sideni.  Sir  |  fo  take  in  its  own  defenre  i  '  Surplus  of  $SI8,7«».  Trustee  ‘  Guardian  Assiiranec  Co.  I.tri.”  |  Accorclins  to  the  prescriptions  of  the  Bank  Act.  yon  are  this  year 

ilcrhcrl  Holt.  ‘'o'-  J'-  -M  Rononf  moved  an  ap-!  Income  from  the  .vear  s  operations  m,-.  o.  .M  BOSWORTH.  I'hairman  "Can.adian  I'acific  Steamships.  Limited”.  I  change  one  of  your  Auditors.  To  replace  .Mr.  .Alexandre 

■rho  t>r. -iii.r  i.ortifiii  of  his  re-  l>> cciation  of  the  president,  direct- 1  hefoi-e  deducting  interest  and  appro-  ‘  •  •  •  •  '  •  ^  De.smarteau.  whose  services  we  have  at  all  times  liighly  apjii'eciiitcd.  we 

‘  ■  ()r.s,  officers  and  .staff  of  tlu;  com-  prialions  was  $1,065. ISO.  From  this  Honorable  .Ncme.se  GAR.NFAC,  C.L..  Quebec,  President  "Les  Prevoyants  du  ;  beg  to  recommend  the  election  of  Mr.  T..  K.  Potxiii.  c.A,,  L.L.'V.,  who. 

iiiiirks  were  gi\en  over  to  a  contra-  p_,,ny  for  the  wonderful  manner  in  there  wa.s  deducted  $667,667  interest  Canada”.  I  according  to  the  prescriptions  of  the  Bank  Act.  may  he  allowed  to  eontiniie 

diciion  of  ilio  charges  whicli  liave  which  tliey  liave  built  up  their  or-jon  borrowings,  $282,566  appropriat-  Kmiiien  UAOl'S'l’  I'resident  "Librairie  Beauchemin  l.imitee”;  .Mont- I J’®**'’*  ^^his  important  task  of  Auditor  representing  the  Share- 

K  centlv  liecii  laid  against  the  com-  Sanization.  He  expressed  the  thought  i  ed  tor  depreciation  of  plants,  etc..  ‘  '  ,.Qg|  ^-u-hor  fommissioner-  President  “L’Ecole  des  Hautes  Etudes  jointly  with  onr  other  Auditor.  .Mr.  ,1.  A.  L.sRno.  from  the  highh 

panv.  branding  manv  of  iho.se  as  >*'='»  it  was  the  common  belief  of ;  and  $7,234,  added  to  the  pension  Commercial  '  '  '  .  . . .  . .  "  - -  ‘  - . 

both  “unjusiified  and  unfair.”  pntilic  that  they  were  receiving  ;  fund,  cleaving  a  net  profit  for  the  1 


The  Provincial  Bank  of  Canada 

Incorporated  by  Act  of  Parliament  July  1900 

HEAD  OFFICE:  7  &  9  Place  d’Armes  Square,  MONTREAL,  Canada 

Capital  Authorized:  $5,000,000.00 

Capital  Paid  Up  and  Surplus:  $4,500,000.00  (as  at  November  the  29th,  1924 1 
BOARD  OF  DIRECTORS  V\p  also  have  the  agreeable  duty  to  ask  that  >oii  .i< 


V\  p  also  have  the  agreeable  duty  to  ask  that  >oii  join  w  ith  us  in  the 
appreciation  of  the  good  services  rendered  by  our  Staff  during  the  last 


Commerciales  de  Montreal”. 


He  refuted  th'e  statcmenls  that  eminently  fair  treatment  from  the ;  year  of  .$87,710.  The  surplus  at  the  j  Mr.  S.  J.  B.  ROIJ-A.ND,  President  “Rolland  Paper  Co,.  Limited”, 
ilie  r  iles  cli  ir ’cd  hv  the  Ontario  company.  He  look  occasion  to  com-  :  end  of  the  fi.scal  year  wa.s  $818,709.1  —  — 

1  V-,irV.‘ -11-0  less  Uiend  the  company,  the  .sharchold- i  as  against  $7.50,152  at  the  end  of  the  ;  _ 

1  IvUro-Liecti  1C  (  oinnii.s.sion  aie  less  . .  . ,  _  _ ...  i _ , _ _  i  or\A.nr\  /-.c  cz-vd  CAWiiur'c  rkCDAD’riiii 


than  those'  which  have  iirevaileri  in  ....  , 

Monircal  and  .showed  that  if  his  To  Piihlisli  L.S.  Keport.  ’  '  lu  his  remarks  to  the  shareholders.  |  ( 

eonipany  were  forced  to  eliarge  the  Sir  tlerliert  Holt  resnonded  to  the  I  le.sident  \incent  .Massej  says,  in  - 

.^aiiie  rales  as  those  prevailing  In  resolution.  Ho  said  tliat  wliat  lie,!’^'*.  President:  Huii.  I’Ei 

Toronto  Hie  additional  load  which  did  resent  was  llie  imfidr  criticism;  Good  LidUhl  I  OMtioii.  Quebec. 

Monlreai's  luiblic  services  and  citl-  whieli  liad  been  launched  against  <>H“  a.ssets.  which  aggi egale  $.,.9  -  , 

/,  ,is  would  Have  to  liear  would  be  the  company.  He  j.oiuted  out  that ,  '^ve  been  con.servativcly ;  Vice-President .  Hon  i. 

.groativ  ill  rxec.ss  of  those  which' Hie  rates  quoted  in  Hip  pappr.s '  valuer .  Inventories  o  raw  mate- :  ance  .Nation.ile  . 

iliey  l  arry  at  the  present  time.  .  omilted  the  service  charge,  and  ^  I  Hon.  Paul  TOI  RIG.W. 

Sir  Heriierl  spoke  liiit  a  few  min-  oilier  items  making  up  the  com-  l*'**vc»>cnt  value,  whiehcvci-  was  the  | 

Hies,  as  follow.s:  pimys  charges  have,  in  other  in- Tlmslicd  good.s  at  factories  ; 


ers  and  the  public  on  these  grounds.!  previous  year. 


In  his  remarks  to  the  shareholders. 


BOARD  OF  CONTROL  FOR  SAVINGS  DEPARTMENT 
( Commissioners-Censors) 


President:  Hun.  .N  I’ERODEAl',  I.icutenant-Governor  for  the  Province  of! 
Quebec. 

Vice-Presideiii :  Hon  K.  I.,  I’ATE.NAI  DE,  P.C.,  .M.P  P..  Director  "l.'.Mli- j 


reputed  firm  of  LaRue  &  Trudel.  f'hartered  .Aceountants  of  tlie  Citv  of 
Quebec.  '' 

For  the  Board  of  Directors, 

I  (Signed)  H.  J.APORTi;. 

I  President. 

(Signed)  'lA.M'REDK  BIE.WE.NL', 

Vice-President  and  General  .Manager. 

Report  of  the  Board  of  Censors,  as  Submitted  at  the  General 
Annual  Meeting  of  Shareholders. 


.greatly  in  excess  of  those  w 
they  (nrry  at  tiie  present  time 


ance  Nationale”.  t  .Montreal.  Wednesday,  l'oliruar.\  IHi.  ]''2.5 

Hon.  Paul  TOI  RIG.W.  .M.LC..  Vicloriavillc.  P.Q.  Genlicmen:— 

_  in  our  capacity  of  (  ensors,  w  e  beg  to  submit  the  report  of  our  laliors 

for  the  fiscal  year  of  .vour  Bank,  lerminafing  on  Hie  t’.utli  of  Novetulier  la.“l. 
HEAD  OFFICE  We  have  rcgularl.v  held  our  nioiiHily  meetings  and  at  each  one  of  them 

I  all  the  documents  and  voucher.s  nece.ssary  for  the  fulfilment  of  otir  niaii- 
r.\.\i;REDE  BIE.VVE.N'F.  General  Munuger.  i  date  were  furnished  us:  after  verification,  we  liave  found  Hint  .sei  iiritie.s 

UOV.  Asst.  Gen.  -Manager.  I..  F.  PHILIE.  Asst.  Geu.  .Manager,  j  s'ich  as  municipal  bonds  and  others.  logcHier  witli  the  casli  in  the  treasury 

I  IT  '<'r  wntiF  .\.-iinr>  I  I  nvi...<  fni-  bank,  c.xcecdcd  at  all  times  during  the  year  the  amount  prcseritied 

,  riRt  01.  .Secieiaij.  J.  E.  bl-A.\DRE.  Acting  (  hict  Inspictoi ,  ;  pos.sible  demands  of  Hie  depo.silors. 

_  j  'I'he  rapid  and  constant  progress  of  your  Institution  since  its  foiiiida- 

( tion  and  the  very  high  proportion  of  its  liqtiid  assets  show  that  it  is  admiii- 


iiles.  as  follows:  pany  s  charges  liave,  in  other  in-  , 

•■Vour  rlireetnrs  are  pleased  to  lie  staiiees.  liecii  consistently  oinitU  d.  carried  at  current  factory  co.st.  , 
.ilile  to  sul.mil  .such  .•  good  .state- ,  No  refereuee  was  made  in  these  to  a  hrnnrhos  hut  with: 

.  1-11  .  .  It,  ....... ...a. n  r.r  fnr  nri  - '  D'a  nsfc^  cost  .s  added.  Quick  or  rur- 

ment  to  you-  one  wlucl.  shows  sa  -  ‘  saH  assets-inventorles  receivables,!,, 

istai'tory  tnerease.s  tn  every  rieparl-  ‘  7,*  cash-amount  to  $28,988,191  and  con- I*- 

inori  .  ;iin  this  in  sjutf*  (if  L^('norul  tluii  the  ^?niitnsoiiinn  instHUte  -•>  r^r  o» 

depresrlon  in  Imsit.ess  which,  f  carried  out  an  investigation  of '  the  toH^ 


iriisl.  w  ill  .‘-liow  an  improvement  liydo-eleclric  eonditions  in  Ontai  io !  7 

,l,„  ,  ,v™r.  . .  .o.srvc  ,1,.  ..(v?:"'",,.,  T 


.1.  A,  TURCOT.  .Secreiary. 


HEAD  OFFICE 


J.  E.  S'l-.^.NDRE.  Acting  Chief  Insjiector, 


New  .Vcqiiisition. 

■'During  the  ye:ir  we  liave  ac- 
i(iiired  Hie  liusiness  id'  llie  Quebec-; 


•  some  ol-  tile  conclusions  arrived  ">•  "O'KIUS  capital  is  .$20,448,- 1  report  SUBMITTED  BY  THE  BOARD  OF  istered  with  zeal  and  prudence.  We  arc  convinced  Hial  ibis  lirilliaiit 


ill  in  these  reports. 

'I'lie  investigations  wore  completed  | 
alioiit  two  year.s  ago  and  were  car-. 


New  Licglimd  H,\ dro-Lleelne  or-  unbiased  manner,  the! 

Iioraiion  and  are  now  bii.sy  oonsoli-  having  no  interest  in  the 

dating  same  with  onr  ^v-'ttem,  ;  si(„;,tion  either  way  and  nothing  to 
•  liminating  dupl.eat  on  of  Une.s,  sub-  ^  mis-statements, 

stations,  etc.,  and  eloanng  the 
streets  of  unnecessary  poles  and 


-  DIRECTORS  AT  THE  GENERAL  ANNUAL  MEET- 

7“  TTTTT  lING  OF  THE  SHAREHOLDERS,  HELD  ON  THE 
Letters  to  the  Editor  FOURTH  OF  FEBRUARY  NINETEEN  HUNDRED 
— _ _  .  _ _ _  AND  TWENTY-FIVE. 


I'K.tri:  KIVKR  KAIl.WW. 

...  ’I'o  the  Editor, 

Hate  niarges  Hiir.  The  Financial  Times.  , 

Sir  Herbert  said  th.at  if  tlu:  On-  ijear  Sir' 

lari.)  Hydro  system,  as  sliown  in  ^^itb  reference  lo  Eastern  news- 
Hiese  lepoits.  made  propci  chaiges  p.,pg,.  comment  that  lias  apepared 
lor  (Ippreciatlon,  ohsolesceneo.  ‘?tc.,i  f,.,,,,,  relative  lo  the  con- 

Ihe  rates  in  Ontario  would  he  Higher 


>'ews|tii|U'r  Attack. 

"Voii  will  have  noticed  the  iiu- 
.jiistified  and  unfair  attack  of  an 


lo  the  Editor,  Gentlemen: 

The  Financial  limes.  .,  .  w'e  have  Hie  honour  to  submit  for  yotir  approval  the  general  statement 

Dear  Sir:  ^  ,,,„l  profit  ymi  Loss  account  of  your  Bank  for  our  Twenty-F'oiirth  I'lscal 

With  reference  lo  Eastern  news-  year  ended  on  the  Ihirtieth  of  November,  Nineteen  Hundred  and  Twenty- 
paper  comment  that  lias  apepared  ppur 

from  time  to  time  relative  lo  the  con-  .  .  .  .  i.  u  ~  i 

fitruction  of  a  branch  of  the  fan.  -Nat.  period  our  banking  operations  proper  have  juogressed  m 

■Rfliiwiva  fn  corv-o  fbo  piiror  appreciabic  maimer,  as  will  appear  by  the  actual  tigiires  of  many  item.s 


situation  must  compensate  for  the  great  sacrifices  made  by  tlie  roun.lci.'! 
of  the  Bank. 

In  terminating,  we  beg  to  join  in  the  very  great  re.grets  caused  I'.v  the 
death  of  Mr.  .1.  Auguste  Richard,  our  colleague. 

For  the  Board  of  i 'ensors. 

(Signed)  N.  I’EKUDLAU. 

I’lr.-iideiii 

THE  PROVINCIAL  BANK  OF  CANADA 

rnoi  rr  amj  i.uss  Areui  .\  r 
h\  •«  Novrniher  '.:0th,  1921 
«  nKIMT 

IJHlanve  at  f-rcdil  of  J'lofit  and  l-o.«s  account.  .Noveoibci 


the  most  part  of  Hie  year,  the  general  situa- 1  piofit.x 


-  J,  .....J  .,v  It.  .J.  'lofit.x  for  the  fi.«(.al  \car  i-ndaii  Xovonil)!-]  juili,  lOi’l. 

lenuciioii  III  lau...  plants.  Tlie  Ontario  system  is  charg- 1  .-nnrni.oiwo '  now  hnino^  I  tion  has  been  adversely  influenced  by  the  uneasiness  due  to  the  political,  i  after  dediicting  ebarges  of  nianagemeui,  ,niete..ii  <ui. 

•‘As  you  know,  we  now-  pay  ful  :  ,p^,p.  level. '  "m  in  OUawa  1.7 no  nt  out  -i  ve?v  eeonomical  and  financial  state  of  Affairs  in  Europe,  and  al-so  in  the  United  Vnu ’r?/*  u  'Z  r.'.  _ 

•  d  I  ck  not  know  .  f  inv  sur  ax’  t'-.vins  to  extern  a  ,,.pi,.p  apparently  exists  H.rongho.it  particularly  since  the  presidential  election  m  the  United  States,  and 

.111(1  I  (lo  not  know  (11  .in.v  .  iiii. .  .  )„j,.  to  Hie  municipalities  l^r  ^p^  '  following  more  favourable  prospects  of  a  near  solution  of  the  actual  jirob-  i>i. m-i- 

liein.g  imposed  on  public  utility  com-  '  ,p^,p.  ^.a,.io„s  services  and  are  help-'  jn  tUie  first  place,  the  proposed  ex-  '  lems  of  Europe,  a  general  increase  in  business  has  been  noted,  though  it  ,  .xppioDnaioti  «-.<  fcliitw-.  : 

panics  ejsewneie.  jp^  pphUo  at  large  as  well  as  tension  shoiilri  not '-is  is  ■inn-irentiv  i  is  yet  impo.ssiblc  to  foresee  how  long  it  will  last  and  what  developments  v^uarii-riy  dividend  at  ib.  laip  ...f  fp;  per  annum  on  pai'i 

naims  I, ..west  Hales.  i  „.c  travelling  public  through  these ,  ca"e  Im  reil^^rded  solTy  a"  a  !  it  will  reach  |  "p  ,  .  .g.t 

“I  claim  that  our  average  rate  pci  lair  rates.  eolonizalion  projert.  Settlement  of;  'I'he  agricuUiiral  eonditions,  the  most  important  element  of  the  eeon-  I'aid  .Tunc  2.  t92'i  . 

l■..W.H.  is  the  lowest  on  Hiis  eon-  N.'eessary  Chartres.  jthe  great  Peace  River  country  com- j  oniical  life  of  our  country,  are  as  a  whole  satisfactory,  though  the  crop  Paid  Septomber  2.  i!t2i  ^ .  t.r.jon.n" 

linciit  and  comiiarcs  in  llie  year  sir  Herbert  said  that  his  eonipany  menced  some  twenty  years  ago  at  lias  been  le.ss  abundant  than  in  1!)23.  However,  according  to  the  statistics  |  a>  able  Upcembn  1.  1924 .  k^oan.iiM 

192;!  ('I'oronlo  Hydro  ligures  fw  ,,p„|.„pg  „fj.  dopreciatioii  and  obsol- !  which  time  a  survey  of  the  main  line  i  of  this  Province,  the  last  crop  has  been  In  Quebec  the  best  one  for  the'  ..!27ti,oi").oi! 

1924  not  yet  available)  at  L32e.  per^  escence  in  large  amounts,  but  Hiese !  of  the  Grand  Trunk  was  run  through  ■  last  twenty  years,  due  more  particularly  to  the  fair  prices  obtained.  This  iiominiun  Goyn  nment  iaxr..<  ..p  rianK  imip  l  irpu’laiicn 

K.W.H.  for  .Montreal^  as  against ;  ^p,,,.,,,. 3  ^,.g  pH  pequired.  'I'o  give  the  coiiiUry  with  a  view  to  routing  favourable  situation.  Hiough  general,  met  however  with  .some  exceptions,  vmuriil’atton'Tn  fu'n '"r’ThP r  -i  lu  V  '  •  i 

l.SOc  per  K.W.H.  for  'rorontij.  proper  service,  improvements  must ;  that  road  to  the  coast  via  one  of  Hie  \  .ns  in  some  distrlet,s  of  the  Province,  many  farmers  got  lint  small  crops.  '  ‘  maint'-nance  of  new  bian<  hp.«  and  v'l  iii'  n  ',,Vr  f'ln  - 

"ir  we  were  to  eliarge  Hie  eumc  eonstantly  lie  made  and  obsolete  >  in.mntain  passes  adjacent  to  that  dis- ]  due  to  Tiivioiis  conditions.  niturp  and  fixtures  actount .  70,. '912. 

rales  as  the  '‘'".''onto  Hy.lro  eharg^  scrupped.  It  is  intemtfd  ,  trlct.  .After  the, mistake  of  re-rout- I  jg  powever,  to  be  noted  that  in  rceent  year.s.  all  clas.ses  of  our  popii-  to  "Pen.sion  r.i.ul  ' .  I”  '"'"-' 

loi  ciTK  seivi  bs.  e  *  '  ‘  •  j  that  this  policy  will  be  conf  inii4d.  |  ing  that  road  througli  Hie  ^ellow-  have  been  ratheiV  extravagant,  creating  for  tlieniselvcs  unnecessary  Tioi  cs;: 

'  tibPVPciation  charges  are  not  head  Pas.s.west  of  Edmonton  had  ,  ohilgatlons.  I.et  us  hope  that  a  general  return  lo  the  thrift  and  I  of  Profit  and  Los.-  van  led  forward .  22.7.3*!: 

.v.l..A,  4.()0  per  ye.nr  I’”''®’' '  one  cent  too  miicli.  'I'he  money  goes ;  been  made,  settlement  of  Hie  Peace  '  methods  of  former  vears  will  help  and  hasten  a  final  return  lo  - 

Hie  (^ity  would  ha\ e  to  pay  $66.11 1.4 1  p,,pj.  ^Pp  property  and  consum- '  River  country  was  again  resumed  I  eonditions. 

|)or  year  more  lor  iiower  lor  pump- 1  ^,.3  .,^0  POt  contributing  one  cent  in  ■  when  a  few  years  later  Mackenzie!  ‘  '  1  1  1  t.  w  i  -  - 

iiig  w.'iter  and  .$276,481.00  per  year  ,  ,^,.^3^  pj  ,p,„  money  !  and  .Mann  obtained  a  charter  to  tap  1  lie  statement  presently  submitted  for  your  approval  has  heen  pre-  piad. 

more  for  .slreet  lighting,  or  a  total,  yp  st.ated  that  he  w-as  certain  that  '  the  country  with  a  branch  of  Hie  !  P''''®'*  according  to  our  usual  methods,  viz.:  with  the  greatest  care  and  1  Balance  at  medit,  November  -.sth  leiM  . 

of  *1.056.066.41  to  whicli  has  to  he  ^p^  I,egislature  will  accord  the  t  anadian  .'VorHierii.  Although  the  I  P”**l®’''’®  .*”  valuations;  riiitheimoie.  tlm  auditois  appointed  at  yoiii 

a.Ided  SI .136.608.52  taxes  we  have  treatment  to  the  company’s  bonds  for  this  project  w-cre  siibse-  I”®*  meeting,  as  leqiiired  by  the  Bank  Act.  have  made  a  very  careful  ex-  for  the  orR.inizniion  nr  h  l■rllsl9n  Fund  for  officer,  and 

|.:iy.  or  a  total  of  $2.1!)2,674.93.  H 'position  He  has  eonsnlted  with  hlsimiently  sold,  and  eonstriicHon  ,.oni-7ni'n'*l*"n  of  our  Assets  and  raahilitie.s.  and  their  certificate  testifies  that  Kmnloyera: 

w  o  were  to  get  credit  for  1  lies.: ,  JjTy'Xrs  .“nd  officers  They  ail  menced,  the  project  was  abandoned  I  H'®-''  »>"ve  been  entirely  sati.sfied.  ^  ‘".uf  "’''.",7  ">  pi -..e  mtion.s  ..f  ih»  Bank 

amoiinis  we  would  In-  in  a  posilion  jpj,,  ,ppy  p^^.p  nothing  to  fear '  on  Hie  nnthreak  of  the  war.  As  a!  'I'he  total  Assets  of  your  Bank  on  the  .jblh  of  November  last  amounted 

to  supply  ligliting  at  less  than  two  ci-opi  anvthiiig  which  mav  he  done  ^ '"estilt  of  the  assurance  that  Hiis ;  to  Hie  sum  of  over  l-'OI!TY  .MILLION  DOLI>.‘\RS  ($40,646,562).  Of  this 

.  ('Ills  i>er  IC.W.H.  ],y  ,p,.  EegisIatuiT.  |  branch  woul.i  ultimately  he  complet- !  amount,  there  is  a  Iota!  of  $20,910,160  of  liquid  assets,  of  which  $7,126,257  ««ciiorni  stnfrmrnt  «f  tiic  u^n  Xotmiiirr  fhr  2«ih. 

Uempiiii.v's  r.ilicy.  Sleek  Market  \dvniiee  ed.  settlement  eontiniied  iiiiHl  iihont ;  in  Casli  and  Bank  balances,  $7,855,000  in  Government,  .Municipal.  School  ;  j>fpi..sUs  mu  braring  inu-i  rst .  .  . '  , . 


panics  elsewhere. 

<  lainis  I.eivest  Hati's. 


.X  ppi  0|)1  jaicti  as  fuliuw: 


I'aid  .Time  2.  1921  . 

(’aid  September  2.  192  1 
T’ayable  Deecmbei  !.  1924 


k7..')im.O.' 
(.7. .‘•on. I." 
k7.of'n.im 

S27ti,0(.i).0.. 

•iiculalicn 


i)ominii.>n  IToveinment  taxe.<  .m  TTanK  n.U'  ciiculalicn 

and  provision  for  income  tax . 

Amortization  in  full  of  the  .’o-sl  of  in.st.illatmii  and 
maintenance  of  new  i)ianche.«  and  wiiil'ii  nff  fui- 

nituie  and  fixtures  account . 

Tran.sferrcd  to  "I’cn.sion  T'liiul  " . 


T"tl,.i3;:.  I  I 
22, 73*. 28 


Kmployera: 

In ve...tments  made  according  to  ilie  pie.ieiiptjon.<!  of  fli«>  Tjatik 
Act . . J 


.('Ills  l>er  lx.W.H.  ] 

Uempiiii.v's  I’eliry. 

‘■'I'lic  )irivat(d,v  owned  public  scr- 
\i(  ''  coiiipiinies  iirc  Hie  onl.\  ones  j 
H'.il  I  know  of  who,  ill  tin;  face  of,  f 
votisianHy  increased  1:0. As  for  liitior.  f 
U)iplies.  cic,,  liave  st.  lulily  reduced  f 


ance  due  U)  Dominion  (.iov'i  nnieni  . 

an<-<'s  due  I’ro.  incial  .  ioverimienls  .  .  .  .  . 

aiice.a  fine  i,,  lT:ink.«  and  IJankinK  1 '01  1  cspoiuk  nt 111  the 
.1  Kingdom  and  Foioign  ..•oiintiies  . . 


Hieii  rates  while  practically  every  veslninnt  interest  in  the  company, 
other  eommodily  lias  iiureascii  in  Sir  Herherl  repli.'d  that  a  certain 


l.rice.  as  for  inslaiice  our  n.'w  Rfiaper .  ainouiit  of  investmeni  stock  was,„,.,„  ,  . . 

erilii-  lias  ineieasc.l  the  cost  of  his  Imugiif  out  hut  Hint  in;ir.gin;il  hold- 1  7  “''"7  'i'  '  'ti*^  '1  1  i‘ 

paper  by  Id.,  per  eciil.  and  Ms  ad-  ers  were  most  seriously  affected  Hy !  ^  7^ 

K..  i^4»  1 1*  lx.  41  I  I  fi  •  1  41  *.  1  1  1  ' (lodit  lO  «inv  sortioii  oi  (Jnttirio* 

oie  ■;  'n  ...  ir  ..  .li  ,  '  7  »®.  ‘  . '’®  '’f  I  Fiiilii.  e  to  pi  ovid,'  thc  uecc.ssa r.v  1. 11.1 

o  n  hsene.geslog'H...,g  w  a.vs  been  again.st  in  latiou  of  the 

.1  -  ‘o.  I  !"'>ce  ..f  Hie  stock.  I  he  movement  j  Pp  ^p,,  .,^,tpoi.gh  Iheir  be- 


Ihe  .k)-,  eriiiiieiit  to  .  oll.'Cl  income  price  of  Hie  stock.  'I'he  movement  | 
taxes  from  Hie  Toronto  H.idro  (iis  iipw-anl  lie  rcgarde.l  as  a  great  nils- 
iliey  do  fi-nm  us)  we  w.iiil.i  Hieu  be  take  and  lie  assured  the  mccliug 
on  a  coiiiparatile  Imsis  willi  I'ls  tbai.  ii  Imd  neillier  his  consent  nor 
frii  p(ls  Hi.'  Toronto  Hydro  as  re-  liis  aiiprovai.  3'lie  price  does  not 
giirds  rales.  .As  a  luiitter  of  fact,  mailer  to  the  investor,  he  coitliniied, 
tin  re  i.s  no  complaint  atinui  Hic  rate  as  such  sharcliolders  have  hiul  their 
for  lialiliiig  service,  in  .Montreal.  M’c  slock  for  a  great  manv  years  'bud 


at  they  have  nothing  to  fear '  on  Hie  nnthreak  of  the  war.  As  a  !  'I'he  total  Assets  of  your  Bank  on  the  .39Hi  of  November  last  amounted 
nythiiig  which  may  he  done ' '■os'''!  of  Hie  assiiranec  that  Hiis  ;  to  Hie  sum  of  over  l-'OI!TY  .MILLION  DOLI..ARS  ($40,616,562).  Of  this 
Legislature.  |  liranch  wonl.i  ultimately  he  eomplet- !  amount,  there  is  a  Iota!  of  $20,910,160  of  liquid  assets,  of  w  hich  $7,126,257  •cnorn  sinirmrnt  «f 

il.iek  Marl'et  U.lvaiiee  ed.  settlement  eontiniied  iiiiHl  about ;  in  Casli  and  Bank  balances,  $7,855,000  in  (fovernment,  .Municipal.  School  ;  jiepe.sUs  n.u  braring  inu-i  fst .  .  . '  , 

I'r  ,;inn  rniiiv‘ flut  e  1  '<ir  neii.prl  '  * *^®  '®'"'  whicli  Hmc  popiiUi- i  alul  oHior  (  orpoial ioii  Bonds;  are  also  included  in  ihi.s  total  Call  Loans  !  D.'PO''d“  bearing  ini'icst  includin 

r  Vb  '  irie;  of  til,:  stet  ’of  ii,.' com-  I  'l,'"'  *"®  ,  MTlvoximal.'d  .s.-cured  by  Slocks  and  Bonds  for  a  sum  of  $5,958,683  that  is.  in  all,  nearly  !  u,  Dminnion  .jovV.  nm 

iviiiv  n  •idvinein"-  thc  w  iiv  it  did  ll'oosimd  people.  I  licy  con- i  bO'if  ot  our  total  obligatliiiis  lo  Hie  iiublie,  deposits,  etc.,  amounting  to  Calanee,  chir'  i<.  (’revim  jal  Coven. 

iViiAv.  ...i  i>v  iiio  onhurriiiotit’ fioeiiiif.’ I  ®''"’®'’  .Aiiglo-Saxoiis,  la rgoly  i  iSlIG.oO  1 ,765.  -As  a  fact,  during  all  the  past  year,  onr  liquid  assets  have  Balanof'.s  fine  u.  iT:ink.«  ami  BankiniLi 

hni  the  effect  fif '  we-ikenl  ii  •'  ii,u'  i  n ffoiu  old  Ontario,  were  for  '  always  been  maintained  to  a  liigli  pcrcf'ntage  of  onr  total  obligations  to  Kingftom  and  Fm  oign  i:ounm 

*'  It  interest  iri  'tli.'  companv  !  "'C  I't****  IbH't  iiraclical  farmers,  and  tlic  iiulilic:  siicli  a  prudent  policy  has  always  been  adliered  to  liy  this 

ibei-i  rcnlif'd  Heit  -i  ccrtfiin  ' capital  to  an  extent  qniie  iBank,  and  it  is  the  only  on.'  to  be  adopted  by  Banks  receiving  dcposit.s,  :  .Note..  ..f  the  Bank  jn  <  ii  cubsuon  . 

fif  inf  eutinefU  uiofU-  ff  lu  '  ’"''isn.'il  1(1  jiionecrs.  Tliey  built  them-  as  Hiey  should  alw  ays  lie  r.'ii.ly  to  meet  any  eventuality.  i  n.  I.aimrd  .lividend.s . 

oi  iincstment  slock  " ‘*®  selves  homes  and  tr-msforme.l  the  .  .1  .  *•  .1  .  •  1  O'lai  icrlf  dividend,  pa.' aM-  I  >c -eni 

out  hut  Hint  m;ir.giiial  hold-  '  .,7.  '“''"7  ‘7  'l•lTlk^olnK(l  in.  ,,  ,.,|jp  pleasure  in  slating  that  since  our  Iasi  meeting,  the 

•c  most  sorioiislv  affected  l»v  I  " '  '  *^7.®7  fuat  would  he  „„,.„Pp,.  depo.silors  has  consideralily  incrca.sed.  as  also  liave  oiii- ,  ,  'I'fital  cblig.n 

ak  He  said  that  he  has  al- ! ','.  ''Bi.v  seetion  of  Ontario-  deposits,  a  siii  pliis  of  over  $3,109,0110  being  noticed  on  Hie  H.gure.s  '  p7.Im'w,.^T'-mfd . 

ecu  against  iiiHation  of  the  ;  01  om  .st.itement  foi  Hie  previous  ve.ir.  .  liuiance  of  I'l-eru  amt  i.o.-t  I'an  ie.) 

f  Hie  stock.  'I'he  ffbivement  I  Ppj,.^ij‘ly  jp]]  '.^niyoiigh  Iheir  be-  ( '.msiderlng  the  dislurhcd  conditions  of  banhing  liusin.'ss  during  Hie 
lie  regarded  as  a  great  nils- j  ,7,.  'pp  ,.ountry*remaiiied  unshak-  t^specially.  v.e  have  reasons  to  bo  pleased  with  this  notable  in-  :  ijabiiir  e-.u  ,,.>1  im  ludrd  in  ih»  f.,.  f  ! 

11(1  lie  assured  the  mccliug ;  ,  -fftov  vo-ire  nf'wiitinn  nemv  wore  f*"r  (Icposiis,  iiior.'  so  ns  this  (lenion.slrates  the  undoubted  eon- | 


Gciirrnl  SInIrinrnt  uf  tlir  Rank  on  Aovrniltrr  the  gUlh.  1821 
l.l  VDIMi'li;, 


I  iirl.fiinrd  ilividoiul.u . 

Ouai  icrL  dividend,  pa.' aM* 


i.'apiial  silfii.U  paid  in 

li.-soj  V,.  T-end . 

!  I'ulancc  of  i'l-ofit  and 


'I'fital  ( iblig.nt  i-iii.-  i. 


iiifw-anl  he  regarded  as  a  gicat  mls-jijpf  ,pp  country  remained  unshak-  -'e"®  t^specially.  v.e  have  reasons^ 

take  and  he  assnre.l  the  niccuug  j  p„  f  p,.p  ereasc  in  our  deposiis,  mor.'  so  ns  Hi 

hat.  II  Imd  ne.lher  his  consent  nor ,  ponipclled  lo  give  up.  Farms  and  '"I'-'t'ce  in  your  Bank. 

Ills  .qipiovai.  l  lie  price  does  not|ppj^,P3  were  abandoned,  and  vvitliout  ■  -As  moiitioneri  in  our  last  report. 


11.11  ire  ludsd  in  iti* 


.  foHow'ing  the  iiieiger  of  I.a  Banque  1  c»l<l  and  *.1: 


■  ‘  ,V  .1  .  ft  7'“'“'"®"' :  capital  thev  drifted  lo  the  States.  .Natiunalo  and  with  due  regard  to  the  business  reqnirenieiits  of  our  country,  '-‘‘’'■''ff'"'®"*  . 

IS  no  f'o'np  d-f|  ® ,.'®  ®  '"J'®  (  ■‘'^kari'holilers  Imv  e  h:ul  their  .  -pppi-e  ;j,.p  (,n]y  tAvelve  thousand  w  e  liave  opened  many  new  lu  aiiche.s  in  iirincipal  tow  ns  and  villages  of  this  !  .Voo-'s  or'oih'-r  'I'n'nV  "  *  ”  nr.st  1  \  r.f . 

g  1  iiig  SCI  V  ( e.  in  .  o  1  c.i  .  c  slock  lor  a  gieat  maiij  vears  Vid  ;  ^pf^  Those  that  have  gone,  iiow-  I’rovinc.',  vvlicre  formerly  two  Frcncli-. 'anadian  Banks  were  reiirescnied.  ;  I'niir.j  .'States  .and  i.ujin  fei  rign  f un  t  n.  io« 
ma.I.  ,1  sfu(i.v  of  MX  H.si.leiilia  are  continuing  lo  hold  it  for  the  1  p^.p,,  p.,yp  ,pf,  ,  we  now  have  i:!1  hranches  operating  in  the  Province.s  of  Qiiohec.  j  f''7uuc.s  on  etlmi  n.-ink.-f . 

.Iisincl.s  in  and  aiouiid  the  1  ll.v  .iml  ruluro.  1  homes  and  improved  farms.  In  nine-  Ontario.  .New  Brunswiek  and  Prince  Edward  Island,  BnP,\’lep;  illlo  Vfl  ' 

litid  tlijit  llu*  avoraRe  niontiily  light-  Tlio  balance  of  the  mectinir  was  ^  4..  . .  „..4  ..  x . j......  _  1  balaiu*r.-4  uliio  by  HanKs  and  Dmiking'  Orif'sp 


1  ever,  have  left  behinii  tliein  good  1 
I  homes  and  improved  farms.  In  nine-  Ontii 


l^'tniinion  (.Jovornnionl 

iJf'PMsit  in  Tli<»  (Vntiai  (mjUI  n<».S4' 

FoIuls  of  oilur  flnnU.'i . 

States  and  4.'thi’'i  foreign 


tliat  llu*  average  montiily  light-  The  balance  of  the  meeting  was^^^nin^A  mit  ..  iiiinH$-*yd  ^  ‘  1  zi.  ,  ^  .'4 

tiill.;  per  ciislomer  amount  to  routine  in  cliaraeter.  The  annual  1 Once  more,  we  have  the  pleasure  lo  cmgratiilate  ourselves  on  the 
than  .'41.65;  Hie.so  distriets  in-  report,  the  auditor's  report  and'  .";.’  -  1.  ......  ......  _  Royalty  of  our  Miaroholders;  the  holding  ot  the  Banks  shares  by  a  con- 


:.'7.2()9.8  1 


n.D.’JS.i'* 

.  I  ..■ieo.ocHi.4Hi 

K  io.5Hr.r**rn 


*  i7‘'.sn».  i»: 

::s.7t7.:’:. 

1 .7(iS,.'»hfM'.-: 

'M 


than  in  I’anada 


While  it  is  quite  true,  that  grant- i  j,yf.,.py3j,ig  numlior  of  Shareholde 


IS  t2,w08).  and  the  excellent  classi-  liuminitm  amJ  I’lf.f  .n.  lal  <]f,\ m  muftu  .s,',- u ;■ ! 1 1  n.'t  ff \ .'Of'il  1  Mg 

in  the  different  districts  whore  a  '  nimUci  vaiu.- . . 

element  of  strengih  easv  to  under- ! ■‘'''“cui  iii. -.  ;ind  i:vUi.<ii.  Fnir-gn  .(nti  c.>ii.iii!ii 
arc  constantly  in  receipt  of  appli-  ■  va^iu-i'’ 

ents  for  IICW’  stock,  |  Kailwav  and  utilipr  HuTrids,  D^benliir^^  and  Storlis.  imt 

rthor  developments  j  ,  '‘alne .  .  . . 

iT-flH  l.v  vniir«„1v«,f  I '"'•  .‘'•'d'ng  .3..  da,v.-.|  If.Hns  in  .'i.nad.'i  <>1. 


- —  - — —  I  known,  tliTit  there  is  already  an  ;  py,.  pygjjjpps  will  warrant  Hie  issue  already  authorized  liy  yourselvo.s 

'present  time  is  given  some  Ktoiindsl  i”  “’'j'’*®'®’  'oads,  build- j  pp  $2,000,000  of  new  shares,  thereby  increasing  the  I’aid-T'p  Capital  of  our 

I  M.on  vyiS’^u:  ju7lge"ofX  sSonl^^  f'”'  amount  presently  aulborized  of  $5,000,000. 


nriLu-j  atn]  Fturi-iri  anji  C«>loniaI 

'!•  tlian  ranadian.  nni  ^►vc'^cdjng  inarUrt 


OuH  and  Shunt  (nni  fst 


la  V"  A  I  4  41  •  >  invesiment.  m  oruiges,  roaas,  nuim-j. 

In/IPWllVrn  YFAR  present  time  m  given  some  grounds  i„p3_  teleplione  linc.s.  etc.,  eto..  ^ 

IfYII  glVB  LU  E  Lnfl  ;  "Pon  vvhu'h  to  .nulge  of  thc  situation  throughout  the  Peace  River  countrv  * 

HAIlirr  nn  ;^Ia-®>^  I-unnM^^ 

IMIm  |IAy|r\  I  II  (  oin-  dollars.  The  proposed  railway  branch.  i  ^ 

VVVilii  K/nWIlaV  Ww»  I  paii.v  Limited.  I'liese  remarks  were  which  by  the  way  will  open  up  the  i  ® 


Bontl.=.  D''I)f>ntiiii 
'•iohi  msrkctable 


s  and  .'<locU.s 
value  to  f'oi 


We  think  it  useful,  and  even  necessary,  to  mention  that  thc  total  :  l.n.ms 


.Munii.ii.alit.e.a  /ind 


'll  If.'lll  lleni.-. 


1  me  iiiHiicii  will  result  iii  aii  iiiiiiieuf- :  . . -  ^  .  -  -  1 1....  , 

.  |ate  and  general  exodus  of  the  re- l  Directors  have  always  .sought  in  commercial  transae-  i  ^imuiaUoil'  , 


>  tilur  «  IWIII  niiiDf  ui  int'  CVIUIIS  yeui  .  i  iiiaj  i  it-  ,  *  -  iii  ,ti  i  ..  i  ‘‘UvUlHlinn . 

In  Canada  Ihcy  were  approximately  I 'Paining  twelve  thousand  Peace  Riv- 1 ’'pp®  'p’’  •'jecunly  as  much  as  possible,  ratlier  than  volume  of  liusiness  t  ,\'ou  cun-cut  loaus.  csninatcd  Tcs,-.  i>i..vuic,i  fo, 

onlv  60  per  cent,  of  those  of  1925  i  p''  farmers.  Exhausted  financially. !  p®  P'‘olits.  iii'’'*',  other  iii.-m  Bank  prenn.-c.-. . 

while  in  other  countries  a  fair ‘iii7  they  have  no  option  but  to  follow  in  ,  ?:°»®  attention  tlial  it  has  been  our  poIic.y  to  i  wVincn'iwr^’’'' 

crease  was  shown.  Various  disturb-i  the  steps  of  those  gone  before,  I  "  rite  off  entirely  every  year  the  cost  ot  mainleuance  of  our  new  branches.  I  .vu.ng-ygc,-  i.u  nooi  iistaic  .sold  b\  ii, c  );.•,,, u 
ing  factors  including  the  adverse  i  crushed  and  broken.  I  and  in  referring  lo  our  Profit  and  Loss  Account,  yon  will  notice  the  appro-  |  Other  .\ssots  uoi  iuemurd  m  u.c  forcsoiu?  ... 

economic  condition  of  thc  farmer  ^  tt  may  lie  poor  business  to  build  priation  of  a  rather  high  figure  in  this  respect.  Your  Directors  think  that 


*ir.4«u,4or.2's 

l. >*.7.40  O" 
1  78. 9.', 0,52 

m. Ti.3..'.k 

1  , 199,22'V2;' 
76.102.99 
202. 1  1  7 

)(-U>.446..''>S2.8K 


l/unff  IIAlllrX  I  II  '  •’'■‘■''Plent  of  Hie  Massey-Hurris  Com-l,ioii-irs  'Hie  nrotinsed  rail  wav  branch  !  amount  of  tax"s  paid  lo  Hie  various  administrations,  federal,  provincial  !  ,,,l*'s"-icis . $  1.7<jS..:.39..',.i 

Uf  Iff.  DHVIEO  bU.  I  pany  Limited.  These  remarks  w-ere|thirb>  tirway  wHl  ‘he  PO®i«'l  uPder  review,  anioimts  to  the  riillier  large  ;  ‘  ?uf,  'piV.’v.i’iir.'  ‘J:,7  an"'.)a:"  di'.ukf}:.', 

_  _  I  contained  in  the  annual  report  of  the  famous  Hoppe  anthracite  coal  meas- '  ®"'"  $9u,6.14.42  or  noarly  $8,000  per  month.  However,  after  hav  ing  do-  drin.* .  r.  *•’?  r. 

•I  l.o  fiiruicial  statpineul  ot  ilie  Wil-  i  ‘  ®cvipwed  elsewhere  in  ures.  and  costing  approximately  fif-  i  d«cted  all  operating  expenses  and  provided  for  the  necessary  re-serve,  the  ;  -  .  — 

lie  iin.uuiai  kiiiement  vvii  columns,  and  were  as  follows:  teen  million  will  salvage  this  invest-'  PC''iofl  under  review  results  in  a  not  profit  ot  $403,330.01  or  ii  percentage  ,  i,,.,,,,,  ,r  i  , .  ,  I'-.'J',''; 

lium  Davies  Uompauy,  Inc.,  for  the  S""  ..-urthS  SayMn  prS^^^  on  the  Paid^’p  I'apiial  of  your  Bank,  $3,000,000.  ""  . . — . 

fiscal  year  ended  JTect'inbcr  27.1921,.  -.sales,  on  the  whole  were  less  in  the  Iii-aiich  will  result  in  an  immedi- 1  Because  ot  Hie  difiieiilt  limes  Hirough  which  this  country  i.s  jiassing  .  ,  ,  *ir.4«u.4or.2'. 

reveals  the  company'  to  liave  expe-  value  than  those  of  the  previous  vear.  I  ate  and  general  exodus  of  the  re- l  o^  'a*®  .''ea®®-  .'.our  Direelors  have  alvyays  .sought  in  commercial  transae-  i  l'..ni,.u..n  <  ...v, ,  nnim,  i;,mk  „ot- 

lienccd  a  markedly  improved  .year  I  In  Canada  they  were  approximately  I 'naining  twelve  thousand  Peace  Riv- | ‘'ons  lor  .security  as  much  as  possible,  ratlior  than  volume  of  business  i  .Non  cunciit  loans.  .'sninat<!d  ’  Tos.s  i>i.'.vi<p-,i  I'oi  !.'!  r7s!9:,n!52 

....c-  i.o"  w-ifi,  w/,.  "i..-,>fiiu  -iftoi-' fU>  !  onlv  60  per  rent,  of  those  of  1925  i  ®®  farmers.  Exhausted  financially,  j  or  prolits.  i  ether  Hi.an  Bank  premi.-e.s .  i4t.Tt;3..'.6 

ovei  L)-,  with  net  piolit.,  aftei  d.  - ,  i„  other  countries  a  fui,i„7  they  have  no  option  but  to  follow  in  UVe  lUso  heg  to  point  to  your  att.'ntam  HuU  it  has  been  our  poIic.y  to  , uu;  u.  nMi.re.s,  a,  no,  n.orr  .  _ 

preciati.m  and  mlerest  ‘-I'utf:®®.  |  crease  was  shown.  Various  disturb- i  th®  step®  of  tl'OBC  gone  before,  I  "  ®‘l®  off  entirely  every  year  the  cost  oi  mainleuance  of  our  new  hranches.  I  Mortgage,-  i.n  nooi  Tt-ulie  .soi,i  iV  ihc  iianu .  Tk  le- 7. 

amounting  to  $210,290  as  against  a  '  jj  factors  including  the  adverse  i  ®®"sl'®d  and  broken  oud  in  referring  lo  our  Profit  and  Loss  Account,  yon  will  notice  the  appro-  ]  Otiior  a.-soIs  n.ji  inaiouru  in  Uir  forrsoing  ..  .  I  ' ' I ^ 1  ‘'O  ’  l  K  -'o- 

deficit  of  $176,397  for  1923.  ;  economic  condition  of  thc  farmer  ^  ’>®  P®®®  business  to  build  priation  of  a  rather  high  fi.sure  in  this  respect.  Vour  Directors  think  that  - 

Iniproii'il  Vt  orhliig  Uapiliil.  were  responsible  for  the  lessened  i  ®»‘j''’a.'’  branches  to  open  up  unset-  |>.v  so  .loin.g.  they  are  pursuing  a  prudent  policy,  and  they  hope  to  be  able  »to.646..-.fi2. 

i'he  h'llanco  sheet  shows  a  decided  '  '®'umo  of  Canadian  trade.  There  is  '  *’®d  territories,  but  it  would  certain-  to  continue  it  in  futiii  e.  in  the  letter  niterest  of  the  Bank.  j  compared  uir/i  the  books  and  found  correir.  Fw  the  Board  of  Directors; 

iu.m^^  substantial  reason  to  believe,  hovv-  !>•  h®  P®®®  bt'*‘®®®®  t®  abandon  a  peo- 1  Our ''eserve  or  he^organization  iif  the ‘'Pension  k  und  's  P''esenHy  of  '  ,.„oqi'|.7T.  ..signcii,  tr.  t.Ai'orfrE.  Preside... 

I  ' o-m  Vo?  --'k  ii.  I  ever  that  the  situation  has  com-  P*®  ®®®h  a®  a  country  which  I  ^*16. ,»92.  and  has  been  invested  according  to  the  prescriptions  of  the  Bank  |  chief  Accountant.  ..signe.i)  ta.ncuedf,  bienvkxu. 

22!), 821,  compaiing  vyith  $l,.oo.6!)0,  •  'uu  nc  siiua  ioii  nas  productivity  and  gr.indeur  is  ad-  Act.  Your  Directors,  this  year  also,  have  kindly  set  aside  .i  sum  ot  $10,000  vuc-Pirsidcnt  .md  Ccncal  Manage 

iiivcsimonts  up  at  $860,181  from  .  hnth^hc  hnmc  nna  b'*  P®®®-  mjttedlv  the  verv  garden  of  Canada  to  help  thc  organization  of  this  "Pension  Fund,”  w  hich,  we  hojic.  i.s  a  great  »ii AUF.iitii.OF.ns'  ai  iiriiiiis'  4  BH  riFU'.VTF. 

$831,451),  securities  in  hands  of  iriis-  pcets  of  both  the  home  and  the  over-  *y;  -T  /  b  b  inriii.'mncn)  foe  onr  stnff  -i-  im  ii>  tho  oio«oni  u-.to  von.-  niioctoi-ci  t,  .,-.,  •«  ‘•'x  shnrefcoirters  of 

tecs  for  bondholders  up  at  $288  664  seas  agriculturist  I.s  distinctly  ‘'®  business  for  the  Do- :  inducement  fot  our  Staff,  .is  up  to  the  piescnt  date,  voui  Diiectoi  s  have  t,,,.,  i.rovivi  iai.  rwk  tif  i  4>ai»a 

tees  101  i.onanoiaeis  up  ai  s^ss.oin  ,  .  ,  “  “Biicuy  ^Mnion  Government  to  appropriate .  not  thought  advisable  to  ask  any  contributirfn  in  this  respect  to  our  officers  vve  imvc  compnrrd  the  above  statement  « in,  the  book.,  .md  a. .  ouni-  -r 

'  ^  V  “  iinneoemi  .  L  iiilllions  to  bi'iDg  to  OUT  shofcs  CoiiH- 1  and  employees.  We  trust  that  this  iiolicy  is  appreciated  by  all  concerned  i  L.v  baxqcb  province .u.t;  DC  .  axada  and  with  the  .  ci  tifiod  Bran,  h 

298.682  from  $2,224,513;  invcstinent.s  Iin|ir.iT0il  Outlook.  I  %  7,  .=  |  who  ceit-iinlv  realize  wh  it  is  being  done  in  thoir  f  ivor  !  Ret., ms.  We  have  vei  .fiej  the  mv e.-tments  ami  semi,t,es  at  the  iirad- 

in  associated  comnanies  down  at  ‘‘The  past  vear,  for  both  the  larmer  ®®"'®'  Kutopeans,  but  f  it  is  it  is  "  no  cei  t.iiniy  w  n.u  is  nein^  ooiu  in  tneii  i.ivot.  oifioe.  vve  have  ..hmined  .all  tin  inf..i  m.m.'u  and  explanations  thm 

i  n  '.nri  I  c  imniemrn.  Criminal  folly  to  inactively  sit  b.v.  The  Head  Office  and  all  the  Branches  have  been  visited  during  thc  .  have  ,e., wired. 

$100,8i)6  tioui  .ind  c.i.  h  up  <  d  c  )  leraeiit  niakci.  has  been  exodus  of  Canadian  liorn  vear  liy  .■ompelent  inspe.  tors  and  officers.  in  ...ii-  npinion,  the  u  am  acti.-'u,-  of  tii*  B.tnk  v.  ii,.)i  ti.iv  .ome  under  n.u 

t:i  $373,1.9  trom  $230,903.  an  unusually  trying  one.  In  our  re-  pmcc  Rlv#>r  farmers  coniiiiiic  Those  '  'I'be  Censors  elected  at  the  last  Annual  Meelina  have  also  •'iveii  -,3  ’ I'ave  been  witliin  the  power.-  or  ihv  Rank  and  Die  nbo).-  siatenirm 

Among  the  HabiliHei!.  bank  loans  ^  lieople  are  at  the  very  end  of  their  usual,  their  most  careful  altonHou  to  the  interest  of  the  Bank :  the  iiionHily  j  io.!;.‘c.-r'';?n.VTs  as''’show'n' b  books'‘o'f''ih*^'RaPk" eveiu..-) 

arc  up  troni  ..-.ouO..  to  •  ..6.)J_.t^)(.  '  „**'  ”'*  ®b^*®.®*-'’i  tether:  they  call  wait  no  lougor.  j  examinations  reuUired  from  them  liy  Hie  regulations  of  the  Bank  have  been  :  (.signe-ii  .1,  A,  i.abcb.  .'a, 

accounts  payable  are  ®'*  ®  ,  ,  '7  b°P®*j  ^bat  a  turning.  Thanking  you  for  the  space,  and  i  regularly  iiceomplishcd.  as  shown  by  Iho  report  to  be  prcsoiile.I  to  you  \i  r-v  ni'sM  \  pti'' vw  Gueh»e. 

®®®  'fached.  O"®  px- j  trusting  that  you  will  give  the  fore- j  .Since  our  last  meeting,  your  Bank  has  .suffered  a  r.'al  los.s  by  Hio  d.'.tth  '  -  . . .  '  Monii*al 

by  '^jOO.OOO  to  $..013  500;  ""(j  ®®'-  bowever,  were  not  fuly;,„i„g  aspect  of  the  situation  .some  of  Mr.  .1.  AUGUSTE  RT(  HARD,  one  of  our  Coinmissioner-Ceiisors.  His  Mon.real,  De.-.mbrr  20ih.  1921 

jilUB  is  up  at  lioiii  .,o,  8-,-  lo.Uizod  at  homo.  nevoithelcRs  it  I  editorial  conslderatlou.  T  am.  |  wido  business  <'Xp(M'ionrf*  and  his  perloet  siuise  ot*  duty  were  apprcf'jatof]  ^  .  .  »  „  “  .  — 


I  Compared  tiir/i  the  books  and  found  eorrcct:  For  the  Board  of  Director$: 

,  (Signod)  .J.  K.  rHOQl'l'7T.  (Signcuh  H.  i.APORTE.  l>rfSiid'*n i . 

chief  .Vccuiintant.  ■.Sign<'<l)  T.V.XCREDF,  B1EXVKXU. 

Vice- President  .md  (Teneial  Manage 

»IIAUF,Ilt*I.OF,nS'  AlliriDllS'  4  BH'riFU'.V'rF. 

'I'o  thr  !4hnrehol<4rrs  of 

TIIF  PBOVIXU  lAI.  «9M\  4IF  I  4>AI«A 

We  liave  compared  tlie  abl.^e  stniement  willi  the  boeik.-  .and  aeiounis  of 


FARM  IMPLEMENT 

OUTLOOK  BETTER. 


nvide  business  experleneo  and  his  perfect  siuise  of  duty  were  appreeiated  ,  .  .  *  .  , .  >  n  •  #.  ^ 

,  a*  .  .  1  49  41  Al  ..  A  Al  A  I  At  ii  sjul*.-u'nu»®nt  of  thf*  Dirpctors  th^  rollu*u'inK  offipi»r^ 

by  everyone,  and  vve  luc  assuied.  Gentlemen,  that  you  share  the  regret  1  .  uoru'uv.ibie  Sit  iiormi.-da.s  i.au.'ite.  c.  I'.,  Prejideni.  and  MftB.v 

vvhiell  his  death  lias  caused.  *  VV.  F.  Carsley  and  Tancirde  Bicnvrmi.  Vice-Presidents. 

Honourable  Paul  Tourlgny.  .Memlier  of  Hm  Legislative  Council,  retired  i  ■  ,  ■  ”.7  ;  ,  ,  i  i  ,v 


believed  that  distinct  progreB.s  lias  |  Yours  truly.  by  cvervone.  and  vve  arc  assured.  Gentlemen,  that  voii  share  the  regret  I  I'  ‘"Vo 

been  made  in  several  of  the  countries  |  .T.  kITZA LLEN.  which  his  death  lias  caused.  '  vv  V  Ca .  sir 

oulsido  of  (  anadu  ^in  which  we !  Vegreville.  Alta.  Honourable  Paul  Tourlgny.  .Meiniier  of  tb'^  Legislative  Council,  retired  . 

operate.  At  ine  present  time  the  im- ,  — — -  —  merchant  and  industrial  of  VIl'TOKlAVILLE.  P.Q.,  and  also  important 

proved  prices  for  cereaLs  and  other  |  which  wo  have  entered  will  bring  shareholder  of  this  Bank,  was  appointed  to  fill  ihe  vacant  seat;  your  Bank  oif'cied  Piesii 
farm  products  have  given  n^ich  en-j  greater  prosperity  both  to  the  farmer  will  henceforward  have  the  advantage  of  and  will  benefit  by  the  assistance  ,  ensuing'  yoai-. 
couragement  to  the  farmer  and  it  is  and  lo  his  ally,  the  implement  of  this  new  eolleague.  particularly  well-known  in  Hie  Eastern  Townships. 


u  4  \»i< '^■‘4^13  f  A \*¥T  T  T-t  T3/-A  a  1  x’  ^  A I  .'i  nirotinK  of  ili^  Co  111  lo  I  s.*5 1  o  H  o  v  s  -  c'*  ^  Tiso !' .«  IirUl  iminrUialcI  V  afirr  th^ 

merchant  and  industrial  of  \  ll  1  ORlA\  ILLL,  P.Q.,  and  also  important  pireefors'  niceting.  thr  Honomahle  Por(»d^au.  LifiitPnanl-Gov^rnor. 
shareholder  of  this  Bank,  was  appointed  to  fill  the  vacant  seat;  your  Bank  t'lf^cied  Pienident  htuI  llonovnablr  l..  K.  rai-^nande.  A'icf-riesideni  fur  th^ 


The  interests  centering  in  llie  ,agri-  couragement  to  the  farmer  and  it  is  |  and  to 


cultural  implement  Industry  at  the  |  confidently  believed  that  the  year  maker.” 


where  your  Institution  has  many  4>ri\i\ches. 


The  lh<*  Bu^aid  of  Bir^ulor#*  ami  uf  Buard  of  Cumiui.'^- 

nf  r5-C«*n?ur.<=,  ^  All  unanimously  j  <»-t»|^t'iu'd. 
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for 

SAFE  INVESTMENT  i 


Government,  Municipal 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

W  rite  (or  List. 


HANSON  BROS. 

Investment  Securities 

320  Bar  St. 
T(|runtu 

6'«  ‘«p3rk>  St.,  Ottana 


We  Will  Sell 

any  part 

-100- 

,  Shares 

{  Canadian  Canners 

I  Preferred 

'  $51.00 

I  per  share. 

I 

A..T.Pattison  Jr.  &Cb. 

SpeelaliEts  Unlittad  Saeurltlaa. 

Members  Toronto  and  Montreal 
Stock  Exchanfee. 

!  ,  303t 

Mall  Bldg..  Telwhones  )  3821 

I  King  and  Bay  Elgin  S  <817 

j  Sts.,  Toronto.  '  <418 


Dominion  Glass. 

11  1(7  lion  kin<llii  pirr  nic  ponr  opiii- 
j  ion  os  to  irhif.h  of  tli<'  loUnivinp  rom- 
i  itinii  storks  is  thr  host  buy  at  present 
prices: 

Dominion  Uloss  lonimon. 

I  Cnn'irli'in  Conrerters  common. 

Maple  l.e.af  .Milliiip  rommon. 

r  e.rpect  to  hove  o  .sum  between 
$1,000  oioi  $3,000  to  invest  shortly  anil 
wonfit  nuieh  a pprerootr  ponr  valnrri 
I  opinion.  t'nssiblp  you  coutrt  suppesi 
•  some  other  common  stock  which  is  n 
j  pool!  buy  at  present. — 7  ir.r,  Toronto. 

An.swcr — W*-  bclievo  that  you  have 
pl-wc(l  thf.'^c  throe  stocks  in  their  or- 
.  (Icr  of  merit.— IXnninion  (ilass  first, 
I  Canadian  Converters  second,  and  .Ma- 
!  pie  I.eaf  .Milling-  third, 
j  Dominion  01;ts.«  i.s  one  of  a  group 
:  that  i.s  scnnetinios  known  as  the  eom- 
j  ponies  of  winch  Hir  Charles  (Gordon  -Is 
I  the  head  and  which  include  itie 
j  Dominion  Tc.viile  Company  and.  T’cn- 
I  mans.  The  general  record  of  these 
comitanics  indicates  a  con.servntive 
1  policy  on  the  part  of  the  management. 
1  under  which  dividend.^  .are  paid  only 
!  a.s  ample  earnings  warrant,  and  gen- 
I  erous  provision  is  made  for  dcpivcia- 
tion  and  for  rescrvc.s.  Poniiiiion  GIa.s.s 


*‘CleamngOut”Returned  Soldier 

Tactics  of  Stock  Salesman  That  Encowage  Demand  For  Some 
License  System. 


To  the  t'.fiitor. 

The  Tiii'ineial  Times. 

Uiiir  i'ir:  fibnirlly  after  I  ivns  ilischoryed  from  the  Cnnailiein  .\rmp  t  pur- 
fhasedio  shares.  li.ooo.OO  of  Chrmieal  Products  and  5  .shares.  $.‘>00.00  of  Phrm- 
ii  at  .yeriiritirs  \ffUinted  Companies.  .tf  the  time  they  said  they  icerr  listed 
\  on  the  r.rehonpe. 

i  As  I  hear  nothiny  from  the  comp'iny.  no  dividend,  and  there  seems  In  hr  no 
n  arket  lit  oJI.  and  os  I  oin  in  s  ery  stroined  l■irl■lnnslonl•rs.  ond  Tfllf!  Ill'.PUt'.- 
ellXTS  PltACTK'.M.LY  .M^tj  .1/1'  T.Ql  Il'Y.  1  iim  irry  drsirons  of  selltnp  these, 
if  possible. 

I  unuld  he  irry  much  obliprii  it  you  icill  ndvise  me  where  I  eoulil  srU 
these  ond  ony  informotion  you  may  hine  of  this  compony.  -  It.l  .M. 

.tnswer— Wc  liave  icceived  from  our  Toronto  office  an  answer  to  our 
mpulry  that  was  madi'  as  soon  as  vonr  letter  of  .lunuar.\  23nd  reaelvd  us,  in 
regard  to  Chemical  I’rodtuts  and  Cliemical  Se..urilics.  % 

From  th>'  enclosed  I’opy  of  the  answei-,  jou  will  note  that  the  prospeet.s 

are  not  \er\  encouraging,  and  at  the  iire.sent  time  we  do  not  Ix'lieve  that 

you  coulfi  receive  an\-  return  for  the  stock  that  you  hold,  which  we  infer  is  •  cu8.sion  appears  prematur 
lonimon  stock.  We  are  son-y  that  tin  outlook  ts  not  liriglitor.  .md  in  writing  ,  is  talking  of  recominenccnicnt.  of  divl- 
otir  Toronto  office,  w,  e.vprcsseil  very  strongly  our  opinion  of  any  sniojsman  Ulonds  a/tcr  cisely  payment  of  arrears; 
wlio  .so  iitterlx-  ignored  hi.s  obligations  to  you  as  a  client,  as  to  induce  \  ou.  a,s  .a  fact  sohie  are"  predicting  .a  disburse- 
rcturnod  soldier,  l.u  invest  so  I.irgc  an  amount,  or,  indeed,  any  amount  at  ail  ment  during  the  first,  part  of  the  cur- 
of  your  savings,  in  a  stock  tlial  he  knew  at  the  time  was  as  highly  speculative  'rent  -rear. 

,  •  go^  eat  net  j  lu-  that  of  chemical  Products.  i  Davies  "A”  shares  are  common  .stock 

for  a  number  of  years,  :  nd  is  m  a  ,  It  is  cases  like  yours  th  .t  bavc  made  us  feel  v.  re  ttrongly  m  fat  ot  of  i  of  no  par  value  cai'rv  ing  a  $4  annual 

provision  in  the  law  by  which  salesmen  offering  stock  would  be  mvidend.  The  laat  pavnienl,  however. 

and  a  license  number,  in  order  that  they  may  he  I  m  .Tune  1921  and  .amounted  to  $1 


for  some  of  the  leading  cities  of  the 
'  I'ountiw .  There  are  also  a  number 
‘  of  good  industrial  .securities  -which  we 
prefer  to  the  Davies’  Issues.  However, 
if  it  should  so  happen  that  you  arc  a,I- 
roady  an  inve.stor  in  these  seeurltle* 
I  wo  do  not  .see  any  reason  -why  you 
should  change,  ail  things  taken  into 
I  consideration.  The  rating  of  these 
Ixinds  before  well  known  bond  rating 
i  organization  is  Cl-f-,  or  speculative. 

■  We  have  aasumod  your  specification 
I  to  refer  to  the  serie.s  "A”  Inmds  of  th* 
corponition.  However,  you  may  possi- 
bl.v  have  referred  to  the  Wm.  Davies 
I  "A"  Shares  -which  have  come  In  for 
I  considerable  prominence  in  l.ltc  To¬ 
ronto  market. 

The  activity  in  the  stock  is  said  to 
be  in  appreciation  of  improvc<l  condi¬ 
tions  in  the  Canadian  ivacklng  Industry 
iind  it  seems  to  bo  the  feeling  in  To¬ 
ronto  that  the  Wm.  Davies  Companj’ 

I  stjnds  to  benefit  ooiisiderablv’  from  the 
lictter  conditions,  ^^’hilc  such  a  dls- 
the  Street 


has  bc'-n  a  consistently 

It  if 

1  strong  financial  position  We  believe  |  having  m  m 
'  that  ill  >luo  time  the  picsent  dividend  ,  rcouired  to  have  a  Inrn 

'  "ul  i  '"''f’*  '’>■  Klentified  if  uecosssty.  Wo  d»  .not  suggest  for  a  monioiit  I  .share.  The  slock  now  ca.rrio.s  ar- 

,  x\j1!  .soil  at  bjjrh^^r  ItnH?.  At  the  pre?;-  :  that  thoio  wns  finytliiiij;  contrary  to  law  in  ibis  .salosman  loo.dinR:  yon  np  with  ,  rears  amounting  to  $H  a  sharo 
I  rnt  ?nark<'t  jtnc'.  around  JUT)  a  sha.rr.  j  iindoNirablo  n-f  unties  and  ^eiiins  all  the  eomtnission  bo  could  make  out  of  i  shares  arc  nnor  1o  ibe  •‘R*’ 

jit,  ^;lvos  a  yield  of  ti  per  cent,  on  the  (you,  but  *^ur  opinion  of  bmi  as  a  maxi  would  bardly  hear  publicity. 

If  we  hear  anytbinc  further  these  securttics  that  we  tblnlv  v  ciilii  be  i 
of  help  to  you.  we  will  uet  m  touch  with  \ou. 

'Pbe  reply  from  one  Tmonto  orficc  Tains  as  follow.^: 


Preferred  Stocks 

The  safety  of  inveat- 
ment  in  this  type  of 
security  can  be  greatly 
Increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  -well  secured 
and  yielding  over  7%. 

F.H,  Deacon  &  Co. 

Members  Toronto  Stock  ExchUgs 

INVESTMENTS 
227  Bay  St.  Toronto 
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A  LITTLE  BOOK 

WRB 

A  BIG  MESSAGE 


i  dividend  ba.^l.'s  of  T  per  cent,  per  .iji- 
I  mim.  The  high  of  the  strv’k  during  j 
'  1924  was  1211,4  and  the  low  wc.s  102 '.j. 

]  We  think  that  a  piirehasi'  of  some  of 
I  this  stock  would  prove  an  attractive 
I  investment  for  you  over  a  period  oT  I 
I  years. 

'  Canadian  Converters. 

Caniidiau  ‘  Converters  the  past  few 
years  has  lH>en  working  itself  tti>  Into  a 
good  .sound  position.  Some  years  ago  - 
I  the  .stock  had  an  uncertain  dividend 
i  record,  but  when,  after  a  couple  of  * 
year.s  of  no  dividends,  a  dividend  of  4 
per  cent,  was  resumed  in  1917,  it  was 
i  undcrstiiod  that  the  directors  fell  as- 
1  sured  that  tlii.s  <-ould  l>c  mainta.ncd.  a.s 
well  as  suhnouucnt  inctca.''es.  includ- 
'  ing  one  to  5  per  cent,  m  1918.  one  to 
'  fl  per  cent,  in  .lanuary,  1929,  and  a  fur¬ 
ther  increase  to  7  per  cent,  in  July  of 
the  same  year-  Recently  the  t-oni- 
panj-  cut  down  its  tiond  indebtedness  i 
;  ft-om  $399,000  to  $200,000,  and  we  have  | 
I  no  doubt  that  in  the  comparatively  ! 
I  near  future  the  bonds  outstanding  will  | 

,  bo  wiped  out  entirely  and  the  common  j 
I  stock,  -which  amounls  to  $1 ,733.500,-will  | 
become  the  first  charge  on  the  earn- 
i  mgs.  The  stock  at  the  preeosnt  mar-  1 
1  ket  level  of  about  $85  a  share,  gives  ■ 

'  a  return  of  8.2  per  cent.,  and  this  would 
appear  to  be  lather  high,  considering 
the  position  that  the  company  occti- 
I  plea.  We  look,  therefore,  foi"  some 
‘  further  appreciation  in  the  price  of  . 
jthis  stock  with  an  improvoniont  m  the  , 
I  general  market. 

Maple  Leaf  Milling. 

I  Ma.pie  I.eaf  .Milling  Company  tiad 
i  rather  an  unfortunate  experience  in  | 
i  1922-23.  as  a  price  wai-  was  taking  ; 

:  place,  in  which  thi.s  comiiany  wasgiui-  I 
eially  recognized  a.s  the  leader,  and  > 
profits  were  cut  down  very  consivier- 
I  ably.  .\s  a  result,  the  dividend  on  the  | 

:  (  ominon  stock  hadt  to  be  pajssed.  and 
'  the  mflt-ket  level  had  a  very  sharp  de- 
-  (-line.  During  the  pa.st  eigluoen  monllis. 
the  old  policy  has  been  (  hanged,  and 
the  (omiiany  lias  lieen  making  a  nitich 
tx’tter  rccoid,  and  we  bdicva.  will  con- 
'  tiiiue  to  do  so.  ’I'lie  coinmoii  st.icl; 
.s|iov\(xI  an  increa.sc  dining  tlio  past 


3harc.s  on  which  dividend.s  of  $.,  a  year 
are  payable  alter  the  "A"  .share  divi¬ 
dends  have  been  met 


CiiPY 

l;l-;  CHC.MII'.M.  T’KDDl  ( -Tt!.  I.IMITI-.D. 

“Tills  ( oiiip.ini  went  into  Kilunti  r  rcceiverstiip  some  luin  ir^o  1-  a 
result  of  its  inaliiiity  to  secure  working  capital  to  carry  out  its  oi(ei-a!inK 
pluiis.  Negotiations  havf>  bern  going  on  since  to  interest  ciipitalist.s.  with 
a  \lew  to  icorganization.  .\n  offee  vas  made  for  the  )iroper‘>  whicti 
would  have  paid  off  bonds  and  left  anon;  30  cents  on  the  dollar  for  pre¬ 
ferred  shareholders,  but  was  tefiiscd,  as  inosi.  of  the  hondholdier.s  are  pre¬ 
ferred  sliareboId('r.s  as  well  \nothrr  plan  for  fjnanring-  i.s  Ixing  con.sid- 
cred  now.  If  the  scheme  works  out.  probably  a  prior  liond  issue  will  li- 
made  and  preferred  phareholdors  will  .still  liave  an  equity,  hut  there  is 
smali  chance  of  common  .stock  ha\dng  any  3-aliie. 

"One  early  difficulty  encountered  by  the  coinpan>  was  the  failiirp  <t 
those  who  subscrioed  for  preferred  stock  to  pay  for  it.  A  bond  issue  w-a.s 
iii.a*lc  todirrj-  the  (ompany  until  preferred  stock  subscribed  for  was  paid 
up.  Wlien  the  suh.x'ribers  failed  to  come  through,  there  was  nothing 
"  hich  to  jvtire  the  Ix-inds. 

“The  cnterpri.s*  is  considered  to  iiave  pi->ssibllit1ea.  provided  the  inter¬ 
est  of  capitalists  could  I>e  secured.  .^  gxx>d  deal  of  money  is  wanlid, 
however,  to  extend  and  equip  plant.s  to  meet  potential  demands  foi  ,-liem- 
tcaJ  products." 


A  Good  List  of  Securities— 
a  Suggestion  for  its  Protection 


I  hold  the  foUowiny  securities:  C.  P.  liicve.  yoi 
R.  common.  Hell  Telephone  common,  vestment: 
Toronto  General  Trusts  5',4''r  income 
bonds,  'Twin  City  common,  h'rrlcy  Sil¬ 
ver  .Mine  slock.  .Ii'nbnis  Bros,  ii'a  per 
cent,  bonds.  Hnwif  Grom  i;'-  pci  a  nt. 
bonds,  Stewart  TerminoJs  B'jj  per  cenl. 
bonds,  Porto  Ihco  Railway  per  cent. 


have  fairly  .satisfaiuory  in- 


,\u  you  ore  no  doubt  a,w-are.  tlic  'I'w  in 
I'lly  siliialion  has  improved  .soinewhat 
11,11(1  w  e  fe<‘l  that  \  ou  3voulri  lie  entitled 
to  ret  iin  your  common  stO(  k  toi  soine- 
what  higlicr  prices  in  the  fiitiiie.  .\s 
fur  as  Dominion  Alloy  Steel  slocks  are 
coiicei  ned  the-  exunpany  hits  recently 


bonds.  Northern  Ontorio  liuHdina  tii...  (-ompletcd  its  jilant  and  in  the  cour.se 
per  cent,  bonds,  Dominion  Alloy  Steel  <>(  the  next  fmv  year.s  should  be  alile  to 
icjerrcri  slock  imd 


De  Forest  Phonofilm. 

The  DeForcst  Phonofilm  of  '"anaila 
is  a  comparatiiely  new  organization. 
It  is  the  commercial  development  of 
tlie  invention  of  Doctor  I.ec  De  korest 
in  the  I'nitod  Stiles  for  llic  in odui  tio.i 
"of  talking  movies."  Iioctor  i''  I’or- 
esf.s  invention  ha.s  boon  demon" tra'e.d 
in  nearly  eveiy-  Rcclion  of  tins  lor.ll- 
nenf.  Whether  it  will  ("ompicleiy  re¬ 
volutionize  the  moving  picture  indus- 
tiy  is  difficult  to  say  The  securiti-is 
of  the  Panadlan  company  cannot  rank 
ill  the  Inv’pstment  class  until  the  suc¬ 
cess  of  the  invention  is  fully  estab¬ 
lished.  However,  one  must  remenihcr 
tlial  fortunes  have  l>een  made  by  many 
speculators  in  the  past  who  purcha.sod 
the  original  offerings  of  such  com- 
Iianies  as  Weslinghouse  .Mrhrako,  Am¬ 
erican  Telephone,  Bell  Telephone  oiirl 
.•<0  Oil.  when  those  inventjons  vvero 
practically  in  the  state  of  -which  the 
.  Phonofilm  is  at  the  present  time.  The 
individual  himself  must,  in  the  final 
analysts,  he  the  .iudge  of  the  .adviss- 
I  bility  of  puiohasing  siii-h  securltie.s. 

It  i.s  .always  well  to  remember,  how- 
I  ever,  that  in  the  final  analysis  the 
i  number  of  pioneei-  companio.s  which 
ibave  succeeded  is  comparatively  small 
:  (  ompared  to  the  l.otal  which  have  been 
foimed  in.  .say.  the  past  fifty  yea>r.s. 

Boston  Mexican  Petroleum. 

\\>  have  no  information  whatoaever 
regiisiing  Boston  Mexico  Petroleum 
•  'ompany,  but  shall  endeavor  to  secure 
,  some  and  will  advise  you  In  due 

!  (  oiirse. 


lemonsti-ate  just  what  it  «au  do. 

Your  Kei'ley  Mining  ^lock  no  doubt 
shows  you  a  iirofil  at  the  present  lime. 
This  compan.v  lias  worked  into  very 
fine  po.sitlon  during  the  last  few  years 
and  .'till  holds  out  considerable  pio- 
mi.'s’.  Of  course,  the  fiinne  in  con- 
iieition  with  practically  all  stock.'  of 
Iv  regarded  .as 
lo  not  feel  that 
the  issue  is  too  sjieculative  for  inclit- 

trading.  The  market  price  woyild  seem  "s  to  express  an  ojiinion  as  to  their  sjoii  in  yonr  group 
to  indivate  th.st  a  resumption  of  divi-  general  -worth  in  your  inve.-stment  list, 
liends  on  the  common  may  be  looked  1  l-'or  instance,  you  miglit  bavc  a  vei-y 
We  wont  70U  to  send  fOf  1  tot-  in  the  comparatively  near  future.  '  gneat  preponderance  of  the  more  spe 

•  copy  of  a  booklet  we  have 
Just  leiued,  “What  Inveet- 

S ent  Authoritiea  Say  About 
umclpal  Bankon  Boeda" 


V  ear  of  over  20  iKUtU.s  011  flic  ttoiilre.-J 
Stock  Kxohaiige,  w  ith  little  ai  t ive  '  these  win  e  pureha.sed  it  is  difficult  for 


S  per  cent, 
cominon  slock. 

Do  you  eonsi'trr  this  n  fair  list  ond 
u  hiil  would  you  rrcoiii  mend  inr  to  do 
ic  Older  to  slrenalhcn  my  investment 
position!'  .1  R.  II.,  .\orth  Roy.  unt. 

.■\nsiv-ei.-- Without  knowing  the  ac 
tual  ('Xlent  of  your  tioldings  of  the  this  character  must 
Securities  lisied  or  the  prices  at  vvhicli  speculative,  hut  we 


Cons.  West  Dome. 


We  are  Impressed  by  tin  fact  that  your 
li't  of  securities  does  not  include  .some 
the  higher-grade,  stin-ll.v  invest- 
is  the  i>onds  of  the 


What  we  wsat  to  do  ii  to 
hove  yoo  •••  how  safe  and 
what  a  iplendid  opportunity 
for  hivestmoat  it  prtMotgd 
In 

Municipal 
Bankers 
Bonds 


as  the  situation  stands  at  prc.sc-nt.  j  (  illative  issues  w  hteh  would  give  your  nuuif  issues  .siirh 

there  is  a  gortl  deal  moio  of  a  specii-  'whole  position  a  rather  un.stable  ap- 

latlvc  nature  1n  the  Imying  of  f his  |  poai-jnce.  We  presume,  however,  that  and  .some  of  the  Ix-tter  ,'l  iss  munieipa 

stock  than  either  of  the  two  former  lyou  have  e.vercised  a  reasonable  btie.s.  Might  wesiigge,".!  Dial  if  would 


/  would  like  you  to  yire  me  some  ui- 
'  fornutioii  on  Coiisolidateit  fVesl  Dome 
l.okc.  I  hold  3.900  shares  of  this  stock 
I  of  an  arcrapr  pricy  of  !4  oenf» — C.C., 
Capper  Cliff,  Out. 

.\nsvver — We  note  that  (Jon.solidalod 
I  AVest  Ikime  Bake  is  now  selling  around 
ITbi  per  shave  so  that  the  current 
mat  ket  tor  the  .slock  i.s  well  below' the. 
!  average  price  at  which  you  puicbased. 

,  In  view  of  this  it  is  diffi«-ult  for  us  tr> 
offer  you  any  direct  advice  concern¬ 
ing  ypiii-  holdings. 

!  A  report  from  the  north  denie.s  the 
.statement.s  that  the  company  is  pro¬ 


amount  of  care 
li;«1  so  that,  as  > 

.securitie.s  of  bi  tt> 
majority. 

There  is  not  a  great  deal  in  this  li.st 


building  up  your 
general  thing-,  ihe 
grade  are  m  th<' 


ones,  whicli  arc  well  establi.shcd  on  a 
dividend  lia.sis.  fnle.'is  yon  take  it 
from  a  speculative  standpoint,  there¬ 
fore.  we  could  hardly  advl.se  you  to 
purehahc  .Maple  Ix-af  until  a  (UviUenit 
basis  lias  Ix-en  reached.  It  maiy  well 
that  at  that  time  you  would  have,  to 
pay  more  for  the  stock  than  you  would 
now,  but  you  would  at  least  have  a 
security  from  which  you  would  lie  re-  Ijjpp  Tojophone,  of  course,  is  al 
reiving  a  definite  return  such  as  Is  not  g^i-elv  safe.  Both  these  .stork 


lie  good  iioIk y  for  y  ou  to  aceuniulato 
siK  li  i.ssnes  111  an  amount  equivalent 
apiiroxinial'  ly  to  your  present  li.ri  of 
securities,  excluding  the  thi-eo  fir.st- 
mentioned  issues.  If  you  ha/l  these 


I  the  case  at  in-oscnt 

_.  .  Other  Suctfosliniis. 

•tV  .  J’b  <‘"Ar  as  otiici-  securities  arc  i-oii- 

Dollar  for  Dollar^  by^WBC- ,  you  might  consider  IVnuinion 

Textile  taJmmon.  w'hicli  we  look  on  fa¬ 
vorably  as  a  security-  that  siionlrr 
rf«i(-h  higher  levels  and  may  increase 
Its  dividend  vvithiii  the  next  yrar  or 
so;  Danadian  I'oltons.  which  gives  a 


ernment,  Municipal  BondB 
and  sdected  Mortgaget  ana 
efiargd  in  amowita  of  $100. 
ISOO  and  ttgOOO  ara  ideal  for 
the  Inveatment  of  a  large  er 
amall  amount. 

Don’t  let  a  few  momenta 
time  and  a  post  card  stand 
between  you  and  your  finan¬ 
cial  safety.  Send  for  tUB 
book  new. 

Municipal  Bankerc 

Bolec  Corporaaoa,  liMltoC 

0**«m»*»«.  Maaiaiyal  aot  IBrtraji*  Wmtdi 

94  King  Street  East  Toroato 


;fecl.  ifhoutd  tie  retained  by  you.  You  young  man  it  would  also  lie  advdsa.ble 
'ere  also  quite  secure  with  your  Tor-  for  you  to  t.'ike  out.  if  you  have  not 
jOjito  General  Trusts  income  twinds  and  .vlrrady  done  so.  an  arloqiiate  anioiint 
I  Porto  Rico  Ixuids,  while  among  the  of  life  insm ance  wul  h  one  of  the  Imd- 
I more  recent  i-orpoivition  i.ssnes  whieh  Ing  companies  in  ordei  tliat  your  de- 
y-ntt  hold,  such  .as  .lenkins  Brothern,  pi  ndents  might  be  accorded  full  and 
Bawtf  Ora.in.  Stew-art  Terminals  and  itnmediate  i>rol(-(-ti(->n  in  tiie  cventual- 
NortheTH  Ontario  Buildings,  we  be-  ity  of  your  death. 


Sir  Wm 
'  J*Im  WilllMi 


Hconc  g.CJt.a.,  PvmMmi 
Imb.  K.B.,  LLJ>.,  Vkt-Pri  ' 


1855  -  1925 

Our  70th  Anniversary 

roiiiidrfl  ill  more  thMii 

fTtrlie  venr.s  prior  to  I  tmfed- 
rratioii,  wlien  the  entire  popu- 
IhIIoii  of  the  sciitfereci  ookinlen 
^Tliich  now  form  the  Oominloii 
illfl  not  eveeed  thret'  millions  of 
people.  the  history  of  the 
••rannchi  IVrmonent’*  if*  elOAcly 
liiiketl  T*i1h  that  of  t'liiindu.  In 
the  enrryin;:  on  of  tti*  hiiMtne^K 
of  lonriin;:  money  diirine  tbiM 
lonK  period  of  i»e^eiit>  yenrf*  It 
liai*  mnterinlly  fiBMlKted  In  the 
development  of  our  ^ireiit  eoiin* 
tr>. 

Wilh  70  year»*  viilbahle  and 
useful  seriiee  uud  experienee  to 
ItH  eredit.  the  'M'linHdn  Perointi- 
etiC*  K  prepared  to  offer  It-H 
eiiotomerK  a  eomprehenMlB e  fin^ 
Biielal  Aorviee  enpalile  of  fully 
niretInK  their  need*. 

Canada  Permanent 
Mortgage  Corporation 

ll-Js  rOKOMO  sritKET, 
roii(»>  TO. 

4.-el>  Kvrrrii  yt  I.UOU.IMXI.im 


good  yi-eid  « ith  mu  8  rx-r  cent.  dlvI-  - - - - 

Idrnd;  Br.azilinn  Traction  whicii  eives  .  .  o  c,  1  e»  inon 

well  over  7  per  cent  at  the  ptcseni  Dominion  Iron  &  steel  5  s  1939. 
market  price,  and  which  .seems  eertaln  |  1  .should  appreciate  a  .statement 

to  go  up  consider.ably  onw  general  ,  from  you  rcpnrdinp  the  position  of  the 

.conditions  in  Brazil  bcc/ime  more  fa-  \  fnllou'inp  seeurity: 
voralile.  and  exchange  improv'es  a.s  ,a  >  Dominion  Iron  ard  Steel  1939. 

ro.sult  :  F  N.  Tiurt.  and  Amcrlcjui  Sites  j  quoted  nt  abou.t  60. 

!  Bixik  look  to  have  good  possibilities  I  /  hove  never  seen  a  complete  stole- 
I  before  them.  i  ment  of  the  Dominion  frnn  and  Steel 

'  If  you  ai-e  interested  in  any  one  of  !  since  the  Rritish  empire  Steel  meryrr. 

the.se.  a.nd  -would  like  .cpeclal  inform.-!-  ond  in  1  onneci ion  with  pitreho-ses 
I  lion  about  it,  we  wili  he  plca-sed  to  let  |  would  like  to  know  just  how  the  .A'.g 
vou  have  it  \  are  secured.  Would  there  be  a.n.o  pro- 

*  rf.  y.  !{.  hnbilify  of  drf/iiill  on  these  bond.st  Or 

Silver  Leaf  Mining.  ■’>0  secured  that  n.  1:.  sieri 

!  ht  I  am  one  of  i,ov  r  subscribers  J  \Corporatum  would  hove  to  take  rare 
:  would  likw  to  11.V01J  myself  of  your  in- \  interest  payments  in  any  event:  — 
ve.stiiiii.tion  department  mnd  would  like  :  T R A  \  Tl.IJ .t> .  Nebraska. 

'  to  know  what  the  worth  t.g.  it  any.  ot  I  Answer — In  regard  to  Dominion 
the  shares  of  the  Silver  I.eaf  Miiiiiui  :  Iron  &  .'-'tccl  .'('s.  tlie  jiriee  indii-ate."-- 
,  Company.  lAinHed? — C.I,..  Montrcsal.  ;  tliat  there  is  some  little  doubt  as  to 

.\n.swcr--Oiir  Toronti^  rejiresmtutiv  c 
I  who  lias  cnd(3avored  to  secure  llic  in¬ 
formation  for  us  reports  a.s  follows; 

"N.  P.  Rr.vaiit  and  H.  Bryant,  se¬ 
cured  control  of  thi.s  (-ompany  from 
the  Star-Kast worxl  grOiip.  The  head 
office  of  the  (-ompaiiy  i.s  still  given  as 
St  St.  Fiancoi.s  .Xavier  street,  .Mont¬ 
real. 

"I  tindcrst.did  there  is  .some  money- 
in  the  troasiiry.  l>ut  that  nothing  ii.s.s 
l)c'n  done  with  the  property  for  a 
numlier  of  yciirs." 

AVe  (unnot  al  this  time  tell  yon  any 
more  i-egarding  tlu"  comiiany  than 
Ibis.  However,  we  do  not  lielicvo  that 
the  securities  would  have  ver.v  mueh 
value  behind  it  at  the  pr«;.scnl  time,  es- 


Dommion  and  Provincial  ( invernment*  |  $;!n.nnn  a  month  and  upward-r 

.An  official  of  the  company  is  quoti'il 
a.s  follow.s:  "AAV  are  making  a  small 
profit  ovcT-  inontiily-  costs  of  aixmt 
$17.(100  and  we  will  probably  be  in  a 
po.sition  shortly  to  drive  the  cro.ssciils 
to  veins  parallel  to  ,N’o.  3,  we  have  had 
'inder  rc(rtenipIatloii  for  .some  time." 

fo  the  en  - 

couraging  showings  whii-h  liave  Ix-eii 
found  in  tlie  No.  3  v  ein,  lint  adds; 

■Ton.sideration  is  Iwitig  given  a  pro¬ 
posal  to  secure  a  larger  working  capi¬ 
tal  and  energetically  exploring  un¬ 
touched  veins  witti  the  hope  of  put¬ 
ting  the  mine  in  mtieti  Ix'ller  shafio  ns 
reg-ards  ore  tonnage."  'I'lie  same  <>ffi- 
<  lal  IS  quoted  a.s  staling  tliat  the  com¬ 
pany-  would  liave  no  troul'le  m  getting 
this  additional  money.  It  wa.s  state*! 
that  he  appeared  to  be  satisfied  witti 
the  progre.ss  and  mill  oiieration  re- 
.siilts,  deplored  the  oxti-a,vagant  reports 
of  production. 

This  seem.s  to  indicate  that  the  nian- 


vvhich  we  would  criticize.  Provided  yout-  whole  finon.  iai  position  would  l>e  The  di.spatcli  also  refers 
your  (  an.adiaii  Pacifii-  w.a.s  not  pur-  made  further  sei-ure  ,sn'l  your  Ineoine 
chased  at  too  high  a  figuie  it  can  be  would  then  tie  av.TiIalilc  from  a  number 
rcg.ardcd  as  an  attraetive  Investment  .  ,,f  .coitrees.  mn.sl  of  which  could  be,  re- 

ui-  g.ardcd  as  entirely  relialile. 
we  If  you  ate  .still  a  coinparalively 


Sound  Values 

Yielding  up  to  7,73% 

The  February  issue  of  our  monthly 
booklet  “Investment  Securities”  contains 
interesting  information  for  investors  and 
also  our  complete  list  of  recommendations. 

This  list  offers  investors  an  excellent 
opportunity  to  diversify  their  hqldings 
in  sound  and  readily  marketable  securities 
yielding  in  some  cases  as  high  as  7.73%. 

Our  nearest  office  will  be  pleased  to  forward 
you  a  copy. 

The  National  City  Company 

Limited 

Mead  Oflvee  112  St.  James  Street  Montreal 


.'Siivisnrv  Roaril 


VlR  ChAPLC-S  H.  : 
(Ion  Sir  I.omrr 
l-'RPn  \\-,  Moi.sft 
I-VsoN  i  .  T’r  V"  V 


Canadian  Explosives  Prefoi’i’ed  xYnd  ComtiAon 
Illinois  Po'wer  and  Light  ‘  /o  referred 
Mexican  Light  and  Power  Preferred  and 
Common 

Mount  Royal  Hotel  Preferred  and  Conunon 
Northern  Mexico  Power  Preferred  and 
Common 

Southeastern  Power  and  Liglit  Prefcrvocl 
and  Common 

ll'f  specialize  in  the  above  sceiinlies.  riii/iiincs  ini'ft^:  '. 

R.  G.  HOERNER  &  CO. 


MONTREAL 
)7  St.  Francois  Xavier  St. 
Main  0123 


Itivcsimcnt 

Bankers 


;:E\V  YORK; 
M  Wall  Street. 
Ke.:t(?r  4<)01 


DiJiErT  riMVATi;  uii{i> 


Protect  Your  Valuables 

Have  .you  important  documoni.s  and  A'^aluable 
secui  itie.s  in  your  home  or  your  office  de.sk?  If 
so,  do  .vou  realize  the  con.stant  danger  of  los.s  by 
fire,  theft  oi’  misplacement,  Avliich  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  .so  do  not  hesitate  till 
loo  late. 

.  Rental  S5.00  a  year  up 

Absolute  Protection  according  to  size 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  IVIONTREAL 


FOR  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


6Lof  FIRST  MORTGAGE 
2/°  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Write  today  for  Circulars  de-vcrlbiiHi  oi>r  Offorlng^i  in  $lbi).  S!}00  and  $1000  nenriminatloni 

THE  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  Main  61)03  MONTREAL 


some 


pi  IC*!  ''v-onliiiUly  w  ill  |  f•(•*>vcI• 
fh*>  lo.s.s  tliry  liiivc  sii.stmjicd. 

I  Thcrr  is  no  .si'paratc  ropofl  isauco 
1  for  any  of  the  .subsidi.ary  corrrpaniof*. 
'  blit  this  inny  l.r  (l(.ni’  for  I9;4. 


I »» 


.-.grnicnl  hiis  t  be 
imd  arc.  inoroov* 
til*  right  llimg 
'I  h*"y  miglit  v'-i  y 
III*"  more  glowiii 
f*.iint,s  to  hav*'  <- 


s'itiialioii  well  in  lia nd  I  lii  iiial  of 
r.  >'ii(l*  av  (d-iiig  III  (Jo  I  plain:.  Hr 
by  the  .'-liarcholijci.":.  I  w oiild  ) 
'asil.v  liave  allowed  I  ill  Ihe  \ 
and  opt imi.sl i(-  m  -  ii-ipili  il,  t 


till'  i(p(irt.'  iiiidouliledlv  I'v 
■  vv  al.n'-s;.  in  the  slix  k  il 
III  that  if  the  re.siilts  olilaiiK  d 
I.  ;;  vein  are  as  good  a.s  .011*1- 
hc  markft  should  take  rci-og- 


intiniK-'l.  While  t  Ik  ir  iiilion  of  tin  in. 


Wm.  Davies  “A 

.Is  a  su  bseriber  of  your  paper  /  fn.ke 
the  privtlepr  of  askin')  you  for  injor- 
inotinn  rer/ordiiiy  Wm.  Do.rina  “A”,  De 
t'orcst  Phoiiofil m  of  f'oiiada,  and  Ros- 
ton  Me.rioo  Petroleum .  —  C.I.O.,  Kings¬ 
ton,  Ont. 

.\n.swer — Wni.  Davies  "A”  securities 
(  an  be  regarded  a.s  moderately  .'iaf3a!- 
*  hough  they  do  not  rank  a.s  a  high 
grade  investment.  Jf  you  are  seeking 
an  investment  po.s.se!ismg  absolute  se¬ 
curity  we  feel  that  you  woulij  be  bet- 
(iiHi.  iiiv-Tc  le  .-.(.III,  .11,11.-  71.  o.-.  1.7  advksed  in  taking  up  tionds  of  the 

'  wlK  ther  the  bond  interest  van  be  main-  I  Dominion  Government,  the  Province?!, 

tajned.  W'e  do  not  fed.  iiowever.  that  i  _ _ _ _ _ _ 

there  is  mu(-h  possibility  of  a  default  ! 

intere.st,  a.s  in  tliat  event  the  com-  ^^^*8— — — 
pany  vvoul*l  be  forced  into  liquidation.  ! 

It  is  very  n.atur.al.  ev-en  if  tioiid  inter-  . 
est  .'■eenis  l  easena.bly  safi-,  for  t  li*‘  j 
Ixmds  of  a  comiiany  whose  earnings  j 
are  iinfavoraole  to  sliow-  a  decline  !n 
price,  as  tlie  pos.sibility  of  conditions  j 
brryjining  more  nnfavoiable  naturally  j 


exi.st.s.  Wo  canno’  give  you  any  def- 
mde  inRirniotion  as  to  just  when  a 
real  impro\cment  will  take  plaeo  in 
the  earnings  of  Dominion  Iron  &  Steel 
that  might  render  their  bonris  sti-ong-  ' 
er.  N'or  is  Ihei-c  really  much  to  go 
on  in  the  idea  that  British  Empire  1 
peeially  as  no  work  of  importance  h-js  Steel  Corporation  would  .stand  beliind  ! 
l.een  carried  out  on  the  i.roix'i  ly .  and  this  bond  interest,  as  it  l.s  merely  aj 
it  should  be  rememlXTed  that  it  is  j  holding  company  and  is  dependent  for  j 
earning  pow  er  tliat  jilaces  a  real  value  .  earning.s  on  tliose  of  the  constituent  I 
behind  a  mining  .stock.  Should  the  1  companies.  Dominion  Iron  &  Steel; 
I  comjiany  decide  to  go  ahead  with  its  I  rximinion  Toal,  Xova  Scotia,  etc.  We  j 
(development  and  the.se  effoits  prove  ^  do  feel  that  the  situation  w'ill  gradu.-U-  i 
'  snc(."essful,  there  would  lx?  an  opportu-  ly  right  itsolf,  however,  and  think  you  ; 
'  nity  of  determining  the  ‘actual  worth  :  had  better  continue  holding  these  i 
1  of  the  proporty  as  a  producer.  j  tionds  with  the  idea  that  the  market ' 


February 
Bond  Offerings 

.'>end  for  our  List. 

Phone  Main  71)00 

6.A.STIMS0N&(b. 

uMiTco  _  esT.iaaB 

The  Oldest 

Bond  House  in  Canada 
36-36  KINO  ST  EAST TORONTO 

Gentlemen:— 

Fleaee  forward  cope  of  Bpecial  Fobrumry 
lint  of  Bond  Offerings  tol 


.Name  . . . 
Addree* 


In  the  front  rank  of  Desirable  Investments 

Power  Bonds 


CONSIDERABLE  portion  of  every  well  balanced  in¬ 
vestment  list  is  now  made  up  of  the  bonds  of  establi.shed 
Power  Companies. 

Their  record  for  satisfactory  rate  of  interest,  for  ready 
marketability  and,  above  all,  for  safety  of  principal  has 
made  a  stronger  appeal  for  the  consideration  of  the  careful 
investor  than  almost  any  other  clas.s  of  security. 

The  proportion  of  Power  Bonds  to  other  holdings  on  their 
merits  is  sure  to  become  even  greater  in  the  future. 

We  shall  shortly  offer  to  Investors  an  unusually  attractive 
issue  of  the  bonds  of  an  old  established  Hydro-Electric 
Company  that  serves  a  prosperous  and  growing  district. 


Browne,  Urquhart  &.  Co.,  Limited 

180  St.  James  Street,  -  -  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  6,  1925. 


yg  ♦  I  lii  I  Taxed  Canadian  Goods  to  the  Limit. 

I  T'  he  United  States,  calmly,  and  without  any  apologies 
^  to  this  country  or  even  conferences,  imposed  in- 


Pi^Iisbed  Eyery  SatnrdAy  at  818  Craig  Stre^  I  creasing  duties  three  times  in  succession  upon  Canadian 
"l"ffiaVy 'Limited!*^*  Flnaaclal  Thnea  Pnbllsb.  excessive  that  under  ordinary  circumstances' 

- ’ _ _ _ _ I  that  market  would  have  been  shut  off  to  the  Canadian  | 

R.  EMMET  COX  ..•••••  I’l’esident  |  pj-o^U(,g,.  absolutely.  They  taxed  to  the  limit  our  flour' 
D4TID  BURNSIDE  •  .  »  •  General  Manager our  butter  and  eggs  and  cream  and  other  farm  pro-* I 

HABTET  H  BI ACK  •  •  Editor  i demand  of  the  agricultural  “bloc”.  Yet  we  j 

ROBERT  b!  TERNER  *  ’  ’  Associate  Editor  i  foolish  enough  to  proclaim  them  as  hostile,  nor  | 


Assoctato  Editor!  foolish  enough  to  proclaim  them  as  hostile,  nor| 

_ _ _ _  j  did  we  give  ourselves  up  to  angry  recriminations  nor ' 


Soldier,  Lawyer 
and  Business  Man 


Cnreer  of  Info  Col.  Thomas  .V. 
Gibson,  K.C.,  Viee-I’resideiit 
Spanisii  River  Pulp  &  Paper 
.Mills. 

(Prom  the  Toronto  .Mail  and 
Empire.) 


I  Inside  Stories 

of  the  Street 

The  present  market  popularity  of  control  of  the  company  without  hav- 
securities  of  power  companies  is  ting  to  put  up  a  dollar  for  the  stock. 

often  contrasted  with  the  At  the  time  the  negotiations  were 
CHAXtiK  difficulties  that  were  ex-  on,  according  to  the  story,  they 
TOWARD.S  perlenced  in  the  early  wanted  another  little  block  of  prop- 
POIVEIK  days  by  the  people  who  erty  thrown  in  with  it.  but  the  holder 
had  power  undertakings  did  not  think  this  should  form  any 
to  finance.  part  of  it.  as  it  had  no  bearing  on  it. 

In  the  local  field  one  of  the  most  When  he  refused,  the  Montreal  group 


SUBSCRIPTION  PBICEt  In  Canada.  $3.00  a  year;  $1.76  j  to  heated  threats  of  measures  of  reuliatlon.  If  condi-!  ..  ....(KpIv  brief  ill-i  finance.  part  of  it.  as  It  had  no  bearing  on  it. 

for  six  months.  In  Great  Britain  12s.  a  year;  Ta.  j  .jons  that  apply  favorably  to  United  States  producers  ^  i  imt  Col  Thomas  A  Gib-  local  field  one  of  the  most  When  he  refused,  the  Montreal  group 

.,or:¥<,'r.'prr,o:ir.boK; 

riRfF  annsFisa,  -  w  tt  cade  done  now  so  industriously— is  there  any  reason  why  the  1  sudden^**"*’'®'*  company  encountered  McIntyre  and  since  that  time  it  has 

CABLE  ADDRESS!  “Fintlmca’  ;  W.  U.  Code.  |  average  United  States  ciUzen  should  not  be  conceived  to  hi^  ‘’"t  obstacles  in  its  flnanc-  become  one  of  the  biggest  gold  pro- 

HEAD  OFFICE!  Montreal.  Main  8150.  All  Depart-  .  ®  ,  .  ,  .  death  will  be  a  gieat  sho  lS|  officials  even  Uiicers  of  the  whole  Porcupine  camp 

ments.  i  3**  looking  on  fairly  complacently  as  we  play  them  many  friends  at  home  as  well  as  trouble  in  .satisfying  all  the  com- 


TORONTO  OFFICE:  6  Jordan  Street.  Representative,  i  “t  their  own  game  ? 


the  United  States  and  England. 


ates  and  England.  pany's  creditors 

Ingersoll  In  1875,  Col.  ' 


had  trouble  in  .satisfying  all  the  com- 


R.  V.  Rittenhouse.  Phone.  Adelaide  6405-6.  i  y^t  in  a  rather  remarkable  documont.-teeming  with  ,  oibs^n  ,,.as  4't  years  of  age.  He  was  I  I^ter  on,  when  a  new  set  of  con- 1 

LONDON,  ENG.:  95  Bisbepgate,  E.  C.  2,  Davies  &  Co., 'a  wrought-up  indignation — placed  in  the  hands  of  Sena-,  the  son  of  the  late  .loseph  Gibson, '  ditions  developed,  very  little  difficul- 1  Aiieiisfns  N'anton 


Representatives. 

NEW  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

MONTREAL.  P'RIDAY,  FEBRUARY  6,  1925. 


tor  Borah  eliargcs  arc  made  that  the  carrying  out  of  the  i  many  years  postmaster  of  in-l  "as  expeiienced  in  finding  a  mar- 
Loi  uoiuu.  ciiaisco  arc  maae  uiac  me  earrjing  out  oi  uic  |  -md  oresident  of  the  Domin-  for  securities  to  finance  any  ad- 

pollcy  of  embargo,  or  some  other  variety  of  this,  would  j^n‘Xjiii"ce,^and  Janet  (Buchanan)  i  ditions  the  company  contemplated. 

cither  shut  down  some  of  the  American  mills  or  compel  I  Qibson.  He'  was  educated  at  Ingerl  _ 

I  their  removal  Into  Canada,  and  would  make  the  price  of  {  soil  Collegiate  Institute,  and  later  j 

paper  of  all  kinds  sky-rocket,  “even  beyond  the  dizzy' took  his  degree  at  Toronto  I,?niver-|  I rom  time  to  time  come  wonderful 
heights  to  which  it  soared  during  the  war  !”  I  While  attending  O.sgoodc  Hall  j  tales  of  the  tren.endous  increase  m 


Sir  Augustus  Nanton,  | 
AN  president  of  the  Do- ' 

UNBROKEN  minion  Bank,  at  the  , 

FRpfEND.SHIP  annual  meeting  of  ^ 

the  shareholders.  Af-  j 

ter  referring  to  the  "great  ability. 
Integrity  and  unfailing  attachment  to  i 


Mining  Stocks  are 
very  active  and 
strong.  We  look 
for  much  higher 
prices. 

Member,  Montreal  Mlninc 
Cxchanfe 

IIIFOUR,  WRITE  t  GO., 
UNITED 

136  St.  James  Street 
Montreal 

’  Telephone: 

Main  1516-17.18 


thrfxTT  ^  !  '*’’'**  document  points  out  how  the  American  reading,  aid,  Shepley  and  .Middleton,  and  was' THE  Beach  and  Mi-  o"s|pV*Vp  "-Vded  thVs" 

Gianada  S  FulpWOOd  and  tne  contributing  to  the  prosperity  of  Canada-by  i  called  to  the  bar  in  1900.  Eor  a  j  l•RO^TT.\HLE  ami,  Florida  resorts 

,,  ,,  ,  ,  '^’’'*ia5r\hen\5L^7o‘To?on"to"anTbe^  “1  entered  his  office  on  the  11th  of 

VUHATLVER  is  the  final  outcome  of  the  demand  for  i  present  situation,  this  memorandum  declares,  is  a  much  j  c^me  a  member  of  the  firm  of  winter.  It  is  told  of  one  Toronto  December.  187.5.  and  therefore  .served 
an  embargo  on  the  export  of  pulpwood  or  an  more  dangerous  one  than  when  the  famous  Underwood  j  Rowell  Held  Wilkie,  Wood  and  'vhf>  has  been  going  down  there  under  him  for  nearly  forty-nine 

cxDort  tax  as  an  alternative  it  seems  at  least  clear  that :  resolution  was  put  through  Congress.  If  carried  to  an  Gibson.’  With  Hon.  N.  W.  Rowell,  for  the  last  thirty  years  that  he  has 

c.\pori  tax  as  an  aiiernaine,  11  seems  ai  icasi  Clear  uiai  j  ..  “  .  K(’  he  iiiu  most  of  the  arduous  de-  never  bought  a  lot  of  land,  but  on  telegraphed  to  him.  remiding  him  of 

this  problem,  which  has  now  become  distinctly  a  na- j declared,  the  present  propaganda  will  K  C-.  he  did  most  oj^^the^arduous  de  experience  of  an  the  occasion,  and  received  an  answer 

,  ...  I .seriously  Interrupting  the  friendly  relations!  ...  ..  ,  ,^p  superior  official  of  Canada  Steamship  Lines  is  reading,  ‘Forty  years  of  unbroken 

lional  one,  will  have  the  advantage  of  a  moi  g  j  puyg  jor  so  many  years  existed  between  Canada  I  Companies  after  the  failure  of  1902.  instance  of  the  wonderful  profits  friendship  without  a  single  misun- 

and  possibly  less  political  discussion  than  has  been  the  1  anj  .i,g  United  States.  fhat  in  some  cases  have  been  made  derstandlng  or  dispute. 

.  .  ^  I’resideiit  of  Lake  Superior.  from  investments  in  real  estate.  _ 

fate  of  the  majority  of  national  controversies.  I  *  »  «  »  ............  - 

I  1-  T  T  f  withdrew-  from  the  About  five  or  six  winter.s  ago  this  ^ 

Ko, 10.1ns  upon  ,ho  snccc.  ,l.„.  l.n.  aUendod  lh.|  Splashed  On  ToO  Thickly.  '  '....■.ner.Mt.lo  bocon.o  gone™, .nun.  n  a 

efforts  of  .Mr.  Frank  Uarnjum,  who  has  shown  himself  ^  •'  j  sel  for  the  l.akc  Superior  Corponi*  on  account  of  his  health.  At  the  ^  romnanv  which 

f  *h  ..Qf  r,  nfi  .ienf  r,f  ninnn  Cl  nri  i  af «  in  the  Wl  ^  “fvilid  that  the  colors  liavc  bccH  spla.slied  on,  lion,  and  from  then  until  the  war  time  he  made  a  little  speculation  tn  eau-^hl  with  -i 

one  of  the  most  proficient  of  piopagandists  In  the  i  Ff  ,  ,,  ,,  ,  r  broke  out  in  1914  devoted  his  entire  property  and  his  total  commitment  taUoiit  wnn  .1 

,  .  ,  .  J.  T,  I  .  the  picture  with  such  reckless  disregard  of ,  oroKe  out  in  1  jh  acvoita  jiis  enure  ^  .  Thoiit  $15  0(10  Rp.irRLNK.S.  huge  inventory  and  no 

hi.story  of  the  Canadian  press,  the  Canadian  Pulpwood  ...  •  .u  .  i.i-  ■  f'oic  to  the  interests  of  these  mdu.s-  amountca  to  anout  »i.t),uoo.  iie  r„.,  1.  ,„i.i  wu 

^  '  I  moderation  and  common  sense  that  uiiblic  oninion  m  centiv  he  h.nd  a  chance  tn  sell  a  nor-,  market  for  it,  told  its 


incident: 

“I  entered  his  office  on  the  11th  of  1 


one  of  the  most  proficient  of  propagandists  in  the 
lii.story  of  the  Canadian  press,  the  Canadian  Pulpwood 


gn  c.ongress.  11  earnea  lo  an  n  on  nuu.  ,■«.  .  ivuwnii,  -  -  - . .  ^ — .  ,  ,  .  . -  ;  , _ _„i j  i,.-..,  .......i ai-.-  wi...  ..f  ' 

the  nresent  nrona-anda  will  he  did  ino.st  of  the  arduous  de-  "ever  bought  a  lot  of  land,  but  on  telegraphed  to  him.  lemiding  him  of, 

the  present  propaganda  wiin  .  connected  with  the  re-  the  other  hand,  the  experience  of  an  the  occasion,  .and  received  an  .answer  : 

rupting  the  friendly  ''elations  !  ^ake  Superior  official  of  Can.ada  Steamship  Lines  is  reading,  ‘Forty  years  of  unbroken 

years  existed  between  Canada  I  companies  after  the  failure  of  1902.  an  instance  of  the  wonderful  profits  friendship  without  a  single  misun- 1 

that  in  some  cases  have  been  made  derstandlng  or  dispute.  ’  i 

I’resideiit  of  Lake  Superior.  from  investments  in  real  estate.  _ 

■  *  *  ,  In  1909  ho  withdrew  from  the  About  five  or  six  winters  ago  this  t-  ,u_  rievc  of  ibe  war  s-, vs  ^ 

1  Too  Thickly  '  partnership  lo  become  general  coun-  official  had  occasior  to  go  to  Florida  If!-},  ^,.3  leaend  a  OriJ  ininort  * 

1  100  iniCKiy.  ,  superior  Corporal  on  account  of  his  health.  At  the  “i  Street  legend,  a  dr  g  intpoH-i 

colors  have  been  spla.shed  on;  lion,  and  from  ihcii  until  the  war  time  he  made  a  little  .speculation  tn  ,au^?h  whh  • 

.  ..  J,  1  r  broke  out  in  19)4  rievfited  Ills  entire  property  and  his  total  commitment  cauoiii  wnn  .1 

uch  reckless  disregard  to  .about  $15,000.  Re-'rRL.NK.S.  Huge  ,nv;entory  and  no 


.  time  to  the  interests  of  these  indu.s 

moderation  and  common  sense  that  public  opinion  m 


.\ssociation,  cliiefly  through  the  efforts  of  its  energetic  ■  Canada  will  be  inclined  to  resent  the  attitude  that  would 
vice-president  and  managing  director,  Mr.  Ralph  Bell  Of'  seek  to  dictate  to  Canada  her  policy  in  regard  to  the  ex- 


I  cently  be.  had  a  chance  to  sell  a  por- 1 


[tion  of  it  for  around  $70,000.  and  it  stockholders  that  the  current  divi-i 
From  19u9  to  191.5  Col.  Gibson  was  I  as  though  he  might  make  on  dend  could  be  paid  only  in  aspirin, 

also  secretary-treasurer  of  the  Lake  ],.,i.,ijce  about  $250,000  over  and  '  But  it  is  fact,  and  not  legend,  that, 


Halifax,  has  thrown  itself  into  the  contest,  and  is  provid- !  portation  ol  pulpwood  that  has  become  one  of  her  most  j  Superior  Corporation,  and  in  1915  j  above  his  original  investment 
ing  also  a  mass  of  material  that  will  be  welcomed  by !  valuable  resources.  Under  similar  conditions  if  a  group  j  was  elected  President.  information  he  brings  back  annually  to  stockholders  of  American 

.  u  interested  Canadian.s  presumed  to  deliver  an  equally  I  Before  llic  war  broke  out  Im  form-  everybody  is  into  '''“ter  Works  (  o.  The  company  in- 

piiblic  men  as  affording  some  further  light  upon  a  «ub- 1  ultimatum,  we  believe  that  the  press  or  |  -md  Ja^rrS  on  "*«  "■«»'  from"^!  reTLnSZ  an!r-!L 

,iect  that  is  proving  very  difficult  to  determine.  Already^  Canada  would  almost  in  a  body  denounce  their  conduct!  business  I'mdcr  ’the  name  of  Gibson  |)oorman*’rt '0^0*0!^^  who  Produces  a  large  crop  of  fine  prunes.! 


'  rights  to  subscribe  to  prunes  accrue  ‘  I  i 


public  men  as  affortling  some  further  light  upon  a  sub- 


of  Interested  Canadian.s  presumed  to  deliver  an  equally  I 
ill-tempered  ultimatum,  we  believe  that  the  press  of| 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Sates 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hf.4  Oillcf  and  Work:: 

::4  WEIMNOTO.N  STHtEf 
CTTAW  V 

Branch  Office,: 
Mnnlrea?— Sf.  .Times  St. 
T»ron1o--IO<)l  llo.rnl  iinni.  Hlda 


it  is  clear  that  some  of  the  more  extreme  views  that  were  !  in  uDme<asurcd  terms.  There  is  no  necessity  for  brand-  and  Gib.son. 
set  forth  at  first  before  tlie  Canadian  public  have  been  :  ishing  the  Big  Stick  in  a  discussion  of  international  |  jno  Bur  Boeord. 

met  squarely  by  controverting  argument,  and  have  bud  !  questions  affecting  Canada  and  the  United  States,  and  jjj  ,  ^,1  Qipson  resign 
.  I  w'o  trust  that  such  a  reproof  will  be  administered  by  the  fbe  presdency  of  the  Lake  5 

to  gIVd  place.  ■  I-nftofI  a.atoci  nroea  Unrlnnou  .W,..  /.-In.,  r'nrnnrul  inn  ;,nH  tcnclororl  1 


was  formerly  employed  at  a  Can- 


Wheii  the  announcement  is  sent  out. 


adinn  house,  in  writing  home  the  stockholders  eagerly  buy  the  fine 
other  day,  confided  to  hi.s  people  that  fruit  'u  J.  ®tid  .0  pound  cartons. 


Is  Embargo  Too  Drastic  ? 

An  evidence  of  this  is  the  process  of  turning  away  from 

*U^ _ U _ _  .s,.  _ _ 


A.auauil  UUU  llie  (JUllUU  clUU  lOl^  l  Vk1  r'Diunn  rncifrnoH  frnm  ,  v  wxxxtuxrvj  t  v  t.ii « i. 

WO  trust  that  such  a  reproof  will  be  administered  by  the  the  presdoiu  y  of  the  Lake  Superior  i^n  -  ■ 

Lnfted  States  press,  that  the  hot-headedness  that  cries  Corporation  nnd  tendered  his  ser-  General  Motors,  the  only  large  or- 

aloud  from  every  line  of  the  manifesto,  shall  in  its  own  'ices  to  his  country.  He  w.as  largely  i„,njrcd.  The  next  day,  to  Kanlzatton  in  the  motor  field  that  has 


interests  change  to  a  more  composed  demeanor. 


Instrumental  in  raising  the  lb8  ti  ,,,  suiprl.se.  he  had  another  offer  of  .  "Ot  recently  reduced  pn- 

I  Oxford)  Hatta  Ion.  .sent  overseas  In  j.,,  attractive  that  GENERAL  ces.  should  be  profiting, 

I  1916  as  senior  .Major  After  the  bat-  i,e  fook  it  and  got  a  eon.siderablc  por-  MOTORS,  handsomely  by  the  price  j 
,  talion  was  drafted  in  England  (  ol.  fRst  pay-  cutting  of  its  competi-| 

!  Gibson  proceeded  to  France  .is  sen-  tors.  De.spite  the  widening  of  price  ’ 


**  the  embargo  as  a  somewhat  too  drastic  propose'  Rlgh'^-'!  Spttlef's  Bind  U.  S.  Owners  i  Gibson  proceeded  to  France  as  1  |,',ent”^  monty  m  ms  iirsi  De.spite'^the^ivideniug  of  ^rlce  ’ 

for  an  Immediate  policy  to  a  graded  export  Ux.  It  w  Q  E  other  aspect  of  the  proposed  embargo  has  not  ‘ «:?ve“"tl!e?e "^Sr 0^^';  SetwS  ^ 

this  latter  form  of  control  that  found  approval  by  th  satisfactorily  by  Its  supporters,  that  is,  in  year.  Returning  to  England,  he  be-  northern  minin-  roiinfrv  Is  Hs  competitors.  O.  M.  sales  as  a 

r-  -r.  ,  o  T.  .  !  i  .u  f  ...0,1  iv  .1  lecogniUon  of  the  rights  possessed  by  came  As.sl.stant  Deputy  Minister  of  ,  ,  •uiuhb  uuuui/  .  ^  ,  inereastTi"  Chevrolet 

Canadian  Pulp  &  Paper  Association  In  the  form  of  a  ,  r  u  1 1  ,  .  u  ..  u  Mtltti-.  Overseas  and  for  valu  ihle  J'<'PTete  with  romantic  experiences  wnoie  are  increasme.  c  nevrou  i 

(Owners  of  freehold  (anadian  pulpwood  limits  who  arc;  uveiseas,  ana  lor  \aiuaoie  ,  number  of  sales  have  made  a  sliarp  gain  since 

resolution  directed  to  the  Dominion  Government,  and  interests  of  SOMETIMES  Montreal  people  have  introduction  of  the  new  models, 

published  in  full  elsewhere  In  this  issue.  This  resoluOon  the  settlers  who  depend.  1„  the  early  years  at  least,  to  a  lasted  most  of  the  be!  HARD  TO  been  concerned  ^in  eTpeeU  in'an 

set  forth  the  serious  menace  to  the  welfare  of  the  pulp  considerable  extent,  upon  the  revenue  secured  from  the!  tween  Great  Britain  and  the  col-  '  ncction  with  the  Me-  attempt  at  final  domination  of  err¬ 
and  paper  and  Other  Industries  by  the  stage  of  depletion  sale  of  their  wood.  It  will  be  necessary  for  tho.se  wiio  |  liityie  mine,  from  which  over ‘$*20,-  tain  price  fields.  General  Motors  is 

reached  by  the  forests  of  Canada,  a  condition  that  was  advocate  an  exxbargo.  or  even  a  heavy  export  tax,  to  Vloo-rrcsidciit  Spanish  River.  000,000  of  ore  has  already  been  taken  in  position  to  reduce  prices  without 
aggravated  by  the  unrestricted  exportation  of  pulpwood  pro^de  some  means  by  whicli  there  shall  be  guaranteed  !  A  year  after  the  conelusion  oMhc  Selo^get^MontSa?  gmu^o  tike  eSrstei"LfSe  JanmirrL“'The'''Jor'- 

and  logs  from  freehold  land  “without  affording  the  to  these  settlers  and  owners  of  large  ureas  a  reasonable  '  war  (  01.  Gibson  came  back  to  (  an-  ovet  and  all  they  had  to  do  was  poration  Is  “sitting  pretty”  in  this 

country  any  return  commensurate  with  their  real  value  market  for  their  wood,  somewhat  on  a  basis  that  exists  “"f'  resumed  hi.s  w  ork  as  gen-  g,  ,  ^^orking  capital  and  get  respect. 

or  sQOli  M  our  economic  situation  demands.*’  The  Asso-  nndei  a  condition  of  competition.  At  the  same  tunc  it  Corporation,  was  elected  vice-presi-  —  -  .  - 

elation,  therefore,  urged  an  export  duty  on  a  graded  must  be  pointed  out  in  fairness  that  the  pulp  and  paper  dent  of  the  Spanish  River  Pulp  & 

basis.  Increasing  annually,  in  order  that  the  various  mills  of  Canada  are  purchasing  a  large  and  probably  Paper  Co.,  and  president  of  the  i'ort  j* 

Interests  involved  might  have  due  opportunity  to  make  increasing  portion  of  their  supplies  of  pulpwood  from  William  Pulp  &  Paper  Co  'rhis  LettCfS  tO  tuC  rXlitOr. 

any  necessary  adjustments,  f’rom  the  tenor  of  the  these  settlers,  and  also  provide  them  a  market  at  times  pu/p^.^nj  jJ*ap  ”r  *indmstry*^of  '(’anadli!  ■  '  —  '  .  ■ 

resolution  it  seemed  to  be  clear  that  the  Association  when  demand  from  the  United  States  slackens  up.  and  lie  lived  to  see  his  companies  Mr.  Ralph  Bell  on  Pulpwood  Problem. 

might  support  the  final  imposition  of  an  absolute  cm-  A  free  discussion  of  all  phase.s  of  the  situation  now  grow  and  rank  among  the  largest  .  .  .•  «  l- i  j  „  i  t  .  ■  .  .■ 

. _  J  J  ,  .V.  ...  .  ..  enterni-ises  of  the  kind  in  the  coun-  (A  Reply  to  Steieinent  ol  .Mr.  Edward  Beck,  Neerefarj  «i  « aniuliini 

bargo.  j  seems  assured,  and  we  welcome  this  as  the  moat  sat  s-  ,  "  ‘ 

I,  ...  '  try.  I  Pulp  X  Paper  Assoeiation.) 

^  ^  ^  ^  ;  factory  method  of  determining  the  merits  of  the  question  |  Always  a  Sporlsnian. 

nooAwv.ie'lAn  VO  I  and  the  one  most  likely  to  provide  a  settlement  that  will  i  Th,n,.D.i,o..t  uro  rni  rihc„n  «nv„r  I  To  Bie  Editor,  »  Mr.  Beck  sajs  the  Canadian  Pulp 

Reservation  vs.  Conservation.  ,  eeiJed  To  be  a  sportsman  WhUe  The  Financial  Times:  and  Paper  Association  are  actuated  . 

WHILE  a  large  number  of  those  who  advocate  an  j  _  Univer.sDrt  Camreap-  Dear  Sir:  Mr.  Beck’s  inference  that  j  “^TsTrvSio\^and'’in''\TTnoxfl7rcaT;,  ' 

export  tax  or  an  embargo  are  urging  this  measure  j  I  tain  of  the  football  team,  and  lat-  the  Canadian  Pulpwood  ''««oc'ation  j  ^ 

as  necessary  chiefly  because  of  Its  effectiveness  in  secur- 1  Imnrovlnd  Minlnf}  Fintinro  1  terly  took  a  great  interest  in  golf,  is  working  in  co-operation  with  i  fninosition  of  tlic  sli^irostprt'  i-.v 

Ing  the  conservation  of  Canada’s  limited  pulpwood  |  improving  Mining  Finance.  |  in  sport  lie  displayed  that  cool,  per-  organization  in  the  United  State.s  j 

resources.  It  seems  clear  that  this  result  would  be  1  of  the  brokers  of  the  Standard  I  known  the  Canadian  pulpwood  dealers  of 

attained  only  to  a  negligible  extent  If  the  arguments  j.  ^‘ock  Exchange  of  Toronto  may  be  taken  as  an,  froin  ^he  lTi?ver- 1  Mr.  Becks  imagination. 


(Owners  of  freehold  Canadian  pulpwood  limits  who  arc; 


!  Dominion  uovemmeni,  ana  ,.eajdent  In  the  United  States,  as  well  as  the  interests  of  i  '  SOMETIMES  .Montreal  people  have  introduction  of  the  new  models.  , 

:  in .»ue.  „»l„U.n  .n.  depend.  .be  early  year.  a.  .c,«.  ,o  a  he”  “j?«-  ™  he™  ^  ' 

ice  to  the  welfare  of  the  pulp  considerable  extent,  upon  the  revenue  secured  from  the '  tween  Great  Britain  and  the  col-  ncction  with'  tlut  .Me-  attempt  at  final  domination  of  en  ¬ 
tries  by  the  stage  of  depletion  sale  of  their  wood.  It  will  be  necessary  for  tho.se  wiio  |  ®“**?*-  liityie  mine,  from  which  over ‘$20,-  tain  price  fields.  General  Motors  is' 

Canada,  a  condition  that  was  advocate  an  embargo,  or  even  a  heavy  export  tax,  to  VEco-rrcsidciit  Spanish  River.  000,000  of  ore  has  already  been  taken  in  position  to  reduce  prices  without  i 

icted  exportation  of  pulpwood  pro^de  some  means  by  whicli  there  shall  be  guaranteed  j  A  year  after  the  conelusion  of  the  Sclo^getrMontSaTTrouTTo  tike  eSrstcTLfSe  JanmirrL‘“'The'''Jor'- ' 


number  have  made  a  sharp  gain  since: 


Letters  to  the  Editor. 

Mr.  Ralph  Bell  on  Pulpwood  Problem. 

(.V  Reply  to  Sluleinent  of  .Mr.  Edward  Beck,  Secretary  of  I  a  nail  inn 
Fnlp  X  Taper  Association.) 


'  I  Always  a  Sporlsnian. 

Throughout  life  Col.  Gibson  never  j 
I  ceased  to  bo  a  sportsman.  'While  I 
j  attending  University  he  lieeaine  cap- j 
j  tain  of  the  football  team,  and  lat- 


Efficienc^ 

Thinking;  men  and  wo¬ 
men  of  large  and  small 
means  are  appointing  a 
Trust  Company  as  Exe¬ 
cutor. 

The  Trust  ('ompany’s 
efficiency  in  settling  est- 
tates  is  recognized. 


Crown  Trust 
Company 

ST.JAMBCST.  MONTMAL 


To  the  Editor, 

The  Financial  Times: 


I  Mr.  Beck  says  the  Canadian  Ful)) 
and  Paper  Association  are  actuated  i 


WHILE  a  large  number  of  those  who  advocate  an  j _ .  „tt,„„i„^  UniversVty  he  became  cap-  Dear  Sir:  Mr.  Beck’s  inference  that  j  eon^rvSio\^aLl^in' the  * 

export  tax  or  an  embargo  are  urging  this  measure  j  I  tain  of  the  football  team,  and  lat-  the  Canadian  Pulpwood  ''««oP'aUon  j  ^ 

as  necessary  chiefly  because  of  Its  effectiveness  in  secur- 1  ImnrovIflP  MinInP  Fintinro  .  terly  took  a  great  interest  in  golf,  is  working  in  co-operation  with  i  fninosition  of  tlic  i  .v 

Ing  the  conservation  of  Canada’s  limited  pulpwood  |  improving  Mining  Finance.  |  in  sport  bo  displayed  that  cool,  per-  organization  in  the  United  State.s  j 

resources.  It  seems  clear  that  this  result  would  be  1  of  the  brokers  of  the  Standard  I  known  the  Canadian  pulpwood  dealers  of 

attained  only  to  a  negligible  extent  If  the  arguments  j  Stock  Exchange  of  Toronto  may  be  taken  as  an,  g,..^iuj,{|on  froin  ”hc  l^?ver-|Mr.  Becks  imagination.  i  American  market  nor  American 

raised  In  favor  of  control  of  Canada’s  pulpwood  resour- j '“‘**o®tion  of  the  determination  of  those  In  charge  of  the  I  si(y_  f  „|  Gibson  maintained  a  keen  !  The  Canadian  Pulpwood  Associa-  ^ 

ces  are  accepted  at  their  full  value.  It  seems  like  an  Uxchauge  to  improve  the  situation  in  regard  to  mining  j  and  affectionate  interest  in  its  wcl-|tion  has  no  connection  direct  or  in-  .  i  *•.  u- 

attempt  at  balancing  both  ends  to  urge  as  a  virtue  from  ’The  acUon  taken  in  this  case  will  be  welcomed.  |  ^he"  A?mimf  AssoeH^^  I to  wa's  Tt'ev  awa^rf  o^  a'guments'are  illogical.  Snomical- 

the  standpoint  of  conservation  the  shutting  off  of  export  ''hutever  the  Hna  result,  as  to  produce  a  pro-j  ^  vigorous  effort  to‘S|  the  existence  of  such  an  association.  JT  unsound,  and  more  important  still. 

Of  1,200,000  to  1,300,000  cordB  of  pulpwood  per  annum,  l  effect  even  in  circles  outside  of  the  jurisdiction  of '  graduates  given  a  greater  repre- !  The  very  reference  Mr.  Beck  draws  j  u  ^ 

while  proclaiming  as  an  advantage  of  the  plan  the  cer-j^^®  Standard  Mining  Exchange.  sentation  on  the  governing  body.  I  to  the  difference  between  the  argu-  «inpArp^in 

talnty  of  American  mills  being  forced  to  come  over  to  j  Probably  the  most  important  evidence  of  appreciation  |  Ot”awa’’^TorUtd  aT^cwrr^eT^'Ju  those'^wS^he  !  '«endable  desire  for  greater  conser- 

Canada  and  establish  themselves  in  this  country.  ;  ot  the  mining  situation  to-day  is  the  fact  that  many|(-iui,  University  Club  anil  Albany '  claims  were  recently  presented  to  'ution  of  our  forests,  let  them  come 

Most  of  the  so-called  saving  or  conservation  of  Cana- 1 have  sneered  at  mining  riub’ of  this  city  and  the  Lawyers’ [the  United  States  Foreign  Relations  ^ 

dian  pulpwood  would,  we  believe,  be  offset  if  such  a  securities,  are  now  hastening  to  familiarize  themselves  Club  of  New  York:  the  Mississauga  f'ommittee  by  the  American  organlz-  “hat  ”  no^ 

movement  actually  did  occur,  while  side  by  side  with  with  mining  development  and  the  opportunity  for  invest  Sefrioth  ^eJe^^'r  te^San^^^  States,  and  eonserv^e  their 

this  volume  of  consumption  w'ould  be  added  the  steady  uient  therein.  This  better  class  of  brokers  naturally  will '  jjp  ^.gj,  jj  niember  of  the  Quarterly  ness  of  Mr.  Beck’s  assertion  in  this  standing  wood  at  their  own  risk  , 
growth  In  consumption  by  Canadian  mills  themselves.  u®  c-  S^eat  source  of  protection  to  the  public,  and!  Board  of  the  Sherbourne  street '  connection.  GovernnfenT’to*'\DDly*^a  ^res'trfcUve  I 

either  through  extensions  to  existing  plants  or  through  under  this  protection  will  offer  much  broader  facilities  j  Methodist  Church.  j  Grave  (  oiiceni  for  Forests.  regulation  that  would  either  in  whole  i 

the  erection  of  new  ones.  It  would  appear,  rather,  that  to  Investors.  '  Thp  funeral,  which  will  be  of  ai  ■  ui  f.-  •„!  e®  in  part  place  the  Canadian  wood! 


Admiral  Beatty 
Hotel 

St.  John,  N.B.,  Canada 

First  Mortgage  20-Year 
7^c  Sinking  Fund  Gold  Bonds 

Price:  100 and  accrued 
interest  to  yield  the  investor 

6.95^0 


SECURITY 

growth  In  consumption  by  Canadian  mills  themselves,  I  ®®  S^eat  source  of  protection  to  the  public,  and!  Board  of  the  Sherbourne  Street '  connection.  rovprnnfBrf/’tn'*nnnK-*^M  I  1  °P  valued  at  approxi-  i 

either  through  extensions  to  existing  plants  or  through  I Uns  protection  will  offer  much  broader  facilities  j -'lethodist  Church.  j  Grave  (  oiicerii  for  Forests.  regulation  that  would  either  in  whole  !  |  I 

the  erection  of  new  ones.  It  would  appear,  rather,  that  I  *°''®®*°''®-  I  The  funeral,  which  will  be  of  a!  q  .  ..  n  ,  •  hi  ff  al  in  part  place  the  Canadian  wood!  I  MANAGEMENT  i 

the  main  argument  is  not  so  much  one  of  conservation-  Quite  properly  the  movement  in  connection  with  the  ^  P^®.®  posftion’ a^s  SecretaV°of  the  Can-  :’he"most"Jowe?f\T'^iindu^^^^  ! 

except  in  the  sense  of  conserving  for  Canada  the  com- |  Standard  Exchange  is  being  worked  out  from  within,  a  street  Methodist  Church  to'  P“*P  “nd  Paper  Association,  jj  lo-day  -  The  Newsprint '  und^"suT«  iS^'an^dl  “  , 

plete  processing  of  its  pulpwood.  The  main  question  is  :  mttliod  that  Is  probably  the  most  loyal  as  well  as  the  ;  Mount  Pleasant  Cemetery.  j  “ '  ‘J?***^  *”  making  tne  the  Pulp  and  Paper  Asso- ,  I _ _ : 

one  of  ’’reservation’'  rather  than  ’’conservation.”  I  most  effective  that  could  be  adopted.  There  has  been  a  '  “There  was  a  fineness  of  chaiac- a  tn' 

.V  »  marked  improvement  evident  in  mining  finance,  even  i  L®,®  '"'"d  tn ;  SSa?ed  bv  any  uTte:  'I'.he  Uanadian  Pulp  and  Paper  As- 1  Write  for  circular. 

j  during  the  past  year,  and  we  are  confident  that  further  i  ’*•**  sa’m  nr'*^  il  n'oUve,  but  that  their  action  is  "ociation  has  voluntiirily  chosen  its  A'TWTATlkA 

'  -hy  Grateful  for  U.  S.  Markets?  j  greater  improvements  will  be  the  outcome  of  the  efforts  I  Bruce.  “His  ability  as  an  executive  I  fhe^Jon^LviSon  irour  ter-  i  c<ase.''*'T"ays“1hat'’  U  ^^rges"  this  CREDIT'lCANADA 

ho  other  hand,  a  type  of  argument  that  we  feel  is  I  U^iit  will  be  put  forth  during  the  present  year.  i  was  perhaps  best  demonstrated  by  ,  Th  it  it  Is  the  oninion  of  the  ”*®®®'"'®  0*1  the  grounds  of  EST^Usi^u  ”910  I 


Write  for  circular. 


T.imiidm  _ 

ESTABLisllliU  1910 


ed  for  the  year  througli  the  I  wumuu.si.auuii  01  uie  ji,,.  following  reason  —  “American  "®  “®'“-  -Maritime  rrm- 

:  Liquor  Commission  The  Uiterest  in  the  manufacturers  would  be  anxious  to  J"®?®-  o"®  in  Quebec  and  one  in  Ou- 

affair  was  revealed  and  his  con-  opp,,—  nv  much  Canariian  wood  as  tario  at  such  times  as  may  be  con- 

18  clear  gam  over  what  would  structive  contributions  to  the  report  possible'  before  the  tax  became  pro-  I  'onient  to  the  Canadian  Pulp  and 


^  .lound  to  fall  oil  deaf  ears  in  Canada  is  that  which  I  .  - . . . .  im.  cxiraoruinariiy  eiiicieni  “ei  vice  j  Pujp  and  Paper  Associa- ;  ®®”®®'’''®t'lon.  On  the  basis  ol  ibis 

■  «-“  !■>  tti-  ”»«.'■  >“t  th.y:  Gasoline  Tax  Unwarranted  '  1 univSiy  o° | d™pr"e\1na5ra"Uip- i 

oiieiid  the  susceptibilities  of  the  people  of  the  United,  GaSOimC  1  aX  Unwarranted  Toronto  he  will  be  remembered  as  wood  SE  of  the  u£d  SmtL  ®''l’®««-in.g  in  the  Canadian  papers  of! 

States.  We  cannot  see  why  this  subject  cannot  be  dls- '  11TE  believe  the  Quebec  Government  is  making  a  I  °"®  " heen  and  ,„^mifacturers.  Uebruary  2nd.  the  Canadian  Pulp- j 

cussed  and  decided  by  the  people  of  Canada  themselves !  ”  serious  mistake  in  increasing  the  tax  on  gasoline  1  interest  in  its  fortunes.  Ditr-  Canadian  pulp  wood,  and  that  its  !  Association  challenges  the  | 

wUUpu.  any  parHcul.r  rn.ard  ,n  tbo  financial  j  Fran,  .U,  aundpaint  a,  ,h.  rc„„r.n.cn,a  far  „er,.aad|  S,rapSSd1,'“,L“SLr,a  £  !  ICt  dcK  S  J:rjan''rf»;;  ' 

of  certain  groups  in  the  United  States  who  at  the  moment  revenue,  this  should  hardly  be  necessary  with  a  surplus  of  Ontario  to  investigate  the  organ-  fjnited  States  BEC  Vl’SE _ Note  well  ^  ^*'®  of  Canada,  at  meetings  to  ^ 

have  staged  a  wild  outcry  with  a  certain  flavor  of  threat-  of  over  $5,000,000  reported  for  the  year  through  the  'iJ^Uon  and  admini.stratlon  of  the  following  reason  —  “American  I  *’®  *^®  -Maritime  Prov- 

enlng  language  fhat  is  hardly  becoming.  operations  of  the  Quebec  Liquor  Commission  The  *'*®  Uiterest  in  the  manufacturers  would  be  anxious  to  |"®?®' ®"®  in  Quebec  and  one  in  On- j 

. .  ,  .  .  .  .1-.  .  .  .  affair  was  revealed  and  his  con-  opp,,—  nv  mnrh  Cinariiui  woori  "t  such  times  as  may  be  con-! 

We  are  told  that  we  should  be  grateful  to  the  United  i  greater  part  of  this  money  is  clear  gam  over  what  would  structive  contributions  to  the  report  posslWe  before  the  tax  becan^^^  venient  to  the  Canadian  Pulp  and 

States  for  providing  us  a  market  for  90  per  cent,  of  our  bave  been  the  revenue  had  the  old  license  system  re-  of  that  committee  have  already  hihitive  ”  Paper  Association, 

newsprint  and  90  per  cent,  of  our  export  volume  of  maiiied  In  operation,  and  as  such  must  be  regarded  as  a  Uo'ne  fruit.  Thomas  Gibson  was  a  ^yjj]  enough  to  Jfo  ruiiserTatiuii  iu  (Ills  Issue.  ' 

pulp.  Does  any  one  Imagine  that  there  is  a  single  grain  ‘'windfall".-raore  or  less  of  an  accident  in  revenue.  a^'greSTa’nadilm"  who^rh^lp^te  w  ithThe^®olloXg 'ouoted  Sm  I  'rh®  Uanadian  Pulpw  ood  Assoeia- 1 

of  senUment  influencing  the  purchase  of  Canadian  news-  Under  such  conditions  it  would  seem  reasonable  to  these  difficult  times  his  country :  same  interview^  “The  CaLS  '  Uo  asserts  emphatically  and  defin- ' 

print  and  Canadian  pulp  as  distinct  from  the  newsprint  look  to  the  Government  to  decrease  rather  than  increase  sorely  needed,  and  whose  passing  at  |  JmpeV  manufacturers  have  no  ulte- '  there  is  and  never  w  as  any  | 

and  pulp  of  European  producers?  The  American  paper  taxation,  when  the  funds  available  for  such  purposes  as  *''®  PH'o®  of  life  and  at  the  helehtifior  motive,  the  last  thing  in  the  |  ®®"®®®'’fUon  in  this  issue,  and  that  It 

manufacturer  and  the  American  publisher  purchase  pulp  the  improvement  of  highways  and  the  development  of  “oy;!'.'”  ‘®  “  ^reat  civic  j  ^vorld  they  desire  is  to  bring  ruin  j  monsDate”  teis**to  "he^s^tiTfa^ctiL^of ! 

and  paper  respectively  from  Canadian  mills  because  education  have  proved  so  substantial.  Were  the  Prov-  I'u  °rT.s^and^to^nake  lt^more”difncuU  U*®  newspaper  proprietors  and  edi- 

It  is  good  business  for  them  to  do  so;  It  suits  their  needs  luce  staggering  under  a  burden  of  debt  and  unable  to  - - -  for  their  American  customers  to  ob-  |  *®®®  ®®“®*  U  only  af-  ' 

and  the  price  is  right;  otherwise  they  would  not  pur-  meet  ordinary  payments  upon  it,  a  heavy  tax  such  as  is  AN  IMI’ORT.ANT  CENTENARY.  tain  paper  or  to  prevent  the  holders  i  opportuninty  of  doing  so. 

chase.  ■  Nor  is  there  the  slightest  chance  of  this  market  now  proposed  might  be  borne  with  patience,  but  finan-  centenary  of  the  locomotive  TrL^/nhil^ininri^fairAmerica^orte^  right\nd^  reason  tr^emand"  Xt  I 

being  closed  to  Canadian  pulp  and  paper  manufacturers  dal  conditions  confronting  the  Government  cerUlnly  do  will  be  celebrated  this  year  at  Dar-  i  for  thdr  wood  “  ^  *  American  pri  e  j.jjaiienge  be  accepted  or  j 

in  case  we  do  decide  to  stand  on  our  own  feet  and  take  not  present  any  arguments  in  favor  of  an  increase  in  lington,  England,  September  27.  *Ou  I  He  says  the  Canadian  pulp  and  decline  to  further  provide 

whatever  steps  commend  themselves  to  the  majority  any  existing  tax  of  w’hlch  we  are  aware.  that  date  In  1825  George  Stephen- 1  paper  industry  does  not  want  to  in-  '**® '*®®  ^^®*®  ®®U>»nn3  to  the  advo- 

of  the  people  towards  the  development  of  our  own  Canadians  pay  an  excessive  price  for  gasoline  as  it  is.  ‘‘Locomotion  No.  1,"  weighing  jure  American  paper  manufac-  annea r” before Them^  for  the*^^DurDose 

natural  resources  to  our  own  best  advantage.  The  in-  and  an  increase  of  this  by  the  addition  of  2  cents  u  .’nTtweh^l’cars  of  colrone"  Jks^sen-  S^wo^d^lnrivSld  ?of Tor  wSfds  ,  discussion  of  this  import-  ‘ 

fluence  of  the  United  States  publisher  at  Washington  gallon  seems  not  only  unwarranted  but  will  prove  a  ger  car  and  several  trucks.  A  man  want  to  prevent  Canadians  from  sell-  question. 

towers  too  much  over  that  of  the  newsprint  manufac-  serious  injury.  A  more  careful  handling  of  tlie  uii-  preceded  the  train  on  horseliack  to  ing  their  wood  in  the  United  States  j  Yours  very  trulj. 

turer  to  permit  of  a  monopoly  being  established  for  usually  large  revenue  now  at  the  disposal  of  the  Quebec  ®*®®®  '  ^.T.L.>«  locomotive  has  markets,  and  .then  proceeds  to  close  RALPH  P.  BELI,. 

nawiinrlfit  maniifartiire  in  thfl  United  States  Thov  need  Government  Would  show  more  wiarlom  ihnn  an  •’®®“  Preserved,  and  it  Is  proposed  his  argument  with  the  suggestion  Vice-President  Canadian  Pulpwood 

newsprint  manufacture  in  the  United  States.  They  need  Government  wouia  snow  more  wisdom  than  an  increase  to  send  It  under  its  own  steam  over  that  the  proposed  tax  would  ultim-  Association. 

•lir  nniMfvinti,  an#  will  continue  to  need  it,— nnd  buy  it.  in  the  tax  on  gasoline.  the  same  route  traversed  in  1925.  ately  be  made  prohibitive.  Quebec.  Feb.  4,  1925. 


120  ST.  JAMES  ST.,  MONTREAL 


'®«-  :„pon  the  American  paper  manufac- '  ‘n'®  ‘o  me  .suus.ac.o..  ui 

_  turers  and  to  make  it  more  difficult  U|®  newspaper  proprietors  and  eUi- 

for  their  American  customers  to  ob-  |  ^®®  ^rom  coast  to  coast  if  oul>  af- 

AN  IMPORTANT  CENTENARY.  tain  paper  or  to  prevent  the  holders  i  good 

of  freehold  pulp  wood  in  t  anada  .  vj®  ^  ress  or  t  anaaa  nas  sooa  , 
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IDo  you  kno\^ 
^  a  man  p 

who  as  your  Execu¬ 
tor  would  have  all  of  * 
these  qualifications? 

—Immunity  from  sickness  ^ 

—  Permanent  residence 
-^Continuous  existence 
—  Time  and  equipment  for 
handling  all  detaiis 
Fire  and  burglar  proof 
vaults 

Ample  hnanciai  re¬ 
sources 

— Specialieed  experience  in 
managing  estates 
—  No  temptation  to  use 
your  estate  for  personal 

gain 

Our  Estates  Department 

possesses  all  of  these 
needed  qualifications  of 
an  ideal  E^xecutor  and 
many,  thoughtful  men 
and  women  are  naming 
this  Company  Executor 
or  Trustee  of  their 
estates.  All  of  these 
qualifications  are  at 
your  service.  Any  of  our 
officers  will  be  glad  to 
dhscuss  tru.st  or  estates 
matters  with  you,  con¬ 
fidentially  and  without 
charge. 

Montreal  Trust 
Company 

11  Place  d'Armes, Montreal 
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New  Paper  Head 


I  FR  v.\K  y\.  ( l.AKKi;.  j 

-Mr.  Clarke  is  the  newly-elected 
pre.«ident  of  the  Canadian  T’ulp  and] 
Paper  .Association.  He  is  president  | 
of  the  Gulf  Pulp  &,  Paper  Co.,  and  I 
I  .the  North  Shipping  Co.,  and  is  a  dl-  ' 
1  rector  of  a  number  of  other  com- 1 
pauies.  | 


RECORD  YEAR’S 
BUSINESS  FOR 
MOUNT  ROYAL 


The  Financial 
Point  of  View 

By  Hartley  Withers. 

(Continued  from  Pa?e  1) 

creatures,  and  delighting  to  do 
so  by  making  trouble  betweeu 
the  nations.  This  theory  in  fact 
ha.s  been  stated  in  its  extreme 
form,  when  modern  militarism 
was  said  to  owe  its  very  exist¬ 
ence  to  the  modern  development 
of  capitalism.  The  distinguish¬ 
ed  economist  who  brought  this 
charge  against  capitalism  mu.st 
evidently  have  forgotten,  or  ig¬ 
nored.  a  good  deal  of  ancient 
iind  medieval  history,  since 
militarism  has  been  rampant 
ever  since  mankind  invented 
weapons,  whereas  the  dawq  of 
capitalism  is  usually  dated  from 
the  Industrial  Revolution  at  the 
beginning  of  the  nineteenth  cen- 
t  u  ry. 

Active  Business  and  iicneral 
rrosperitj. 

In  fact,  the  financier,  like  the 
producer,  the  mercTiant  and  the 
shopkeeper,  is  directly  interest¬ 
ed  in  prosperity  enjoyed  by  as 
many  people  as  possible,  as  be¬ 
ing  most  conducive  to  his  own 
profits  and  the  security  of  his 
investments  and  other  ventures. 
His  i)oint  of  view,  as  financier, 
may  l)e  ))urely  material,  though 
even  that  may  he  questioned 
since  he  is  deeply  concerned  in 
public  good  faith  and  the  main¬ 
tenance  of  eontraels;  but  since 
his  interest  in  these  ideals  uiay 
!><■  said  to  he  inspired  by  con¬ 
cern  for  his  own  pocket,  wo 
m,ay  gi-aiit  the  »’ontentioii  of  his 
critics  who  say  tliat  all  hi.s 
fiituights  and  actions  are  dic¬ 
tated  by  consideration  for  his 
material  profit.  But  since  his 
material  profit  can  only  be  se¬ 
cured  hy  active  business  and 
general  prosperity,  it  Is  not  a 
bad  thing  that  tlic  efforts  of  an 
inij)ortnnl  and  powerful  group 
of  very  energetic  people  should 
he  coiutantly  at  work  to  se¬ 
cure  it. 

Mould  Forward  Reconstruction. 

One  might  even  go  further  and 
contend  that  at  this  time  when 
the  world  is  suffering  from 
.grievous  impoverishment,  due  to 
war  (list ruction,  llic  pause  in 
economic  development  that  the 
war  brought  with  it,  sind  the 
dislocation  of  trade  channels 
that  the  war  has  left  behind  it, 
it  would  he  a  good  thing  if  the 
financial  point  of  view  were  for 
the  present  given  more  consid¬ 
eration  than  any  other.  If  we 
allowed  it  to  he  our  chief  guide 
for  the  time  being,  we  should 
forward  reconstruction  and  re¬ 
covery  by  applying  to  every 
problem  that  arose  the  simple 
test  of  trying  to  solve  it  in  the 
manner  most  conducive  to  the 
material  welfare  of  the  general 
Community.  Relations  between 
people  and  people  and  between 
class  and  class  would  be  sub¬ 
jected  to  such  principles  as 
would  he  likely  to  make  every¬ 
body  more  prosperous;  we 
should  have  not  time  for  inter¬ 
national  recriminations  or  so¬ 
cial  bitterness;  for  we  should 
recognize  that  we  arc  suffering 
from  a  check  to  productiofl  and 
consumption  and  that  even  those  j 
nation.s  which  have  been  least, 
affected  by  its  effects  cannot  > 
get  back  even  to  the  pre-war 
level  of  prosperity  until  the  j 
gaps  have  been  filled  In  which  j 
at  present  make  the  highways  of  ; 
trade  impassible,  like  so  many  : 
shell-holes  in  a  road  in  the  war  j 
area. 

Freedom  in  Exchanging  Cora- 

moditics.  I 

Instead  of  every  nation  trying 
to  keep  out  the  goods  of  others, 
we  should  all,  as  was  urged 
years  ago  at  the  Brussels  Con¬ 
ference  recognize  that  the  ut¬ 
most  freedom  in  the  exchange  of 
commodities  between  the  differ¬ 
ent  peoples  is  a  first  essential 
In  the  general  recovery;  instead 
of  every  unit  in  the  productive 
and  distributive  machine  trying 
to  squeeze  the  last  farthing  of  | 


'  Hotel  Looked  After  265,000 ! 
Guests  and  Served  805,000 
Meals — Arrangements  For  46 
Conventions  For  1925  Withj 
22,000  Guests.  i 

The  lai.gest  volume  of  Inisine-^s ! 
“  ever  handled  by  a  hotel  in  ('auiidii 
"  is  record  the  .Mount  Royal  Hotel  li  j 
reporting  to  its  shareholders  for  Hie  ! 
year  192t.  An  idea  of  the  heavy  iratjie  | 
!  that  is  bandied  may  be  gathered  j 
from  the  statistics  which  show  that  i 
I  during  the  past  year  the  Mount  Ro.>;;.  ! 
j  had  as  many  as  265,569  guests,  ta  p  I 
“'resenting  a  gain  of  over  10, Odd  o\c,  ■ 
the  previous  year,  and  liy  far  tii 
largest  figures  ever  touched  !>>■  any 
;  hotel  in  the  country. 

This  number  of  guests  occupied 
1  during  the  year  107,105  rooms.  The' 

'  business  that  this  number  of  people 
create  in  an  hotel  is  further  indicat¬ 
ed  by  the  report,  which  shows  that! 
the  number  of  meals  served  during 
the  year  in  tlie  principal  restaurants 
totalli'd  188.871.  In  addition  there 
w  ere  serevd  in  the  caletcria  316.906  i 
meals,  makin.g  a  total  for  the  year  of  , 
805.177.  The  figures  are  all  the! 

I  more  interesting  w  hen  it  is  recog¬ 
nized  that  the  average  occupancy  of 
tlie  hotel  for  tlie  entire  year  amount¬ 
ed  to  a  little  over  53  per  cent,  of  ca¬ 
pacity  and  reflects  tlic  large  volume 
of  additional  business  that  can  be 
handled  as  the  facilities  of  the  hotel  , 
are  enjoyed  oier  an  im.reasiu.el.' 
greater  period  of  the  year. 

26  Coinentlons,  22,0(Mt  Guests. 

One  of  liie  principal  ways  in  which 
the  liotel  attracts  new  business  to 
the  city  is  in  making  it  a  convention 
centre  for  large  eonveutioiis  wliieii 
can  only  be  obtained  when  theic  is 
a  liotel  of  consider:(l)le  capacity  a\ail-  ■ 
able.  .Already  llie.  advance  bookings 
for  tlie  season  of  1!i2.'>  amount  to  as  S 
mauy  a,s  16  com eiifioiis  and  tbe  tola!  I 
uumbei  of  delegaies  e.xjtected  will  lie  I 
over  22.000.  Annm.g  some  of  tin- 
larger  gatliei  iirgs  w  bicli  are  totiiin.g 
to  tlie  city  dui  iu.g  the  course  of  the  i 
year  w  ill  be  the  liiternalioiial  Bro- ' 
therhood  of  l.ocomotive  Kn.uineers. 
who  will  bring  from  l.atto  to  2.'t<>0;  ' 
.Amalgamated  .Association  of  Street  ' 
and  ICIeetrie  Railway  Kiiiployeos.  9oo 
to  l.Onu;  .Nationtil  .'-'afety  Conneil.  1.- 
OoO;  Institute  of  .American  Meat 
Packers,  I.OOO;  American  M  ai  chou.se 
men’s  .Assoeiatioii.  l.OOO;  American 
^Association  of  Railway  Siiperinten- ' 
dents.  700;  American  Iron,  Steel  and  , 
Heavy  Hardware  .\ssqciation,  750;  ; 
.National  Association  of  I'arm  Hqiiiji-  j 
nient  Maniifaclurers.  6o<»;  Grain 
Healers’  Ntitional  .Association.  40o. 

An  indication  of  how  tourist  traffic 
,  into  the  city  ha.s  increased  is  afford, 
ed  by  the  announcement  that  in  the  ; 

'  ten  years  Ironi  1915  to- 1925  the  num¬ 
ber  of  cars  entering  the  Province  of, 
Quebec  from  the;  I'niled  States  ha.s! 
inereaseil  form  3.000  to  200.000  an- ‘ 
'iiually.  In  addition  to  this  over  40,- 

■  000  ears  from  other  sections  of  the 

,  Dominion  have  entered  the  province.  : 

I  From  this  and  other  figures  it  is  ] 

I  estimated  that  over  300,000  will  visit 
j  the  Province  of  Quebec  during  1925' 
and  that  almost  the  total  nuirtber  i 
will  pass  through  .Montreal.  Figures 
from  railway  and  steamship  travel 

■  companies  show  that  nearly  250,000 

I  tourists  passed  through  Montreal 
'during  the  pa.st  year.  | 

i  advantage  out  of  the  others  and  ' 
out  of  the  consuming  public, 
employers  woitld  see  that  the 
higher  wages  that  they  can  pay 
the  better  demand  there  is  for 
1  goods  .and  that  the  lower  the  : 

'  jirice  at  which  they  can  sell,  the 
wider  will  be  the  public  to 
which  they  can  appeal  success¬ 
fully:  and  wage-earners  W'ould 
recognize  that  taking  advantage  ■ 
of  a  privileged  position  in  trades  ] 
that  are  not  subject  to  foreign  i 
competition,  and  so  increasing 
the  cost  of  production,  will  only 
react  unfavorably  on  their  less 
fortunate  fellows  and  ultimate¬ 
ly  on  themselves. 

Openings  For  .Judirions  t.se  of 

Capital.  ; 

If  we  all  worked  in  this  spirit  ■ 
and  with  half  the  energy  and 
vigor  that  w  as  put  into  the  busi¬ 
ness  of  destruction  during  the  j 
war.  the  omens  are  favorable  i 
for  a  great  forward  movement  in  j 
production  and  exchange  of  I 
goods.  The  rise  in  the  price  of  | 
foodstuffs,  correcting  the  dis-  i 
crepancy  between  their  value  j 
and  that  6f  manufactured  arti-  ■ 
cles,  has  improved  the  position 
and  the  buying  power  of  the 
farming  classes  and  of  the 
farming  nations.  All  over  the 
world  there  are  openings  for 
the  judicious  use  of  capital,  if 
only  the  financial  point  of  view 
could  be  allowed  to  prevail  for 
a  time. 


R.  1’.  Baker.  Toronto  manager 
of  the  Huron  &  Erie  .Alortgage 
Forporation  and  the  Canada 
Trust  Company,  has  been  elected 
to  the  Conneil  of  the  Toronto 
Board  of  Trade  for  the  year  1925. 

At  the  annual  meeting  of  last 
week  of  the  Saskatchewan  Grain 
Growers,  (ieoree  Edwards  was 
re-elected  president  of  the  or¬ 
ganization  while  one  of  the  old 
stalwarts  of  the  movement,  the 
Hon.  George  I.angley.  was  elect¬ 
ed  vice-president. 

B.  R.  Tnriihtill,  formerly  of 
■Montreal  and  now  manager  of 
Acadia  Sugar  Refining  Compan>. 
Halifax,  was  this  week  elected 
president  of  the  Halifax  Board  of 
I  rade,  succeeding  Col.  A.  Alont- 
gomeric.  1'.  G.  .1.  Conicaii  and 
C.  W.  Ackurst  were  elected  vice- 
presidents  and  S.  W.  Smith  was 
added  to  the  council. 

Br.  (’.  T.  Torless  director  and 
manager  of  the  Mond  Nickel  Co.. 
I.imifed,  of  Coniston.  Onf..  will 
addres.s  the  Winnipeg  Board  of 
Trade  at  a  dinner  to  be  given 
under  the  atispices  of  the  newly- 
formed  mining  bureau  of  that 
body  on  Feb.  11. 


il.  F.  Tlioiiipsoi^,  cit.v  trea.surer 
of  Winnipeg,  is  mentioned  as  the 
likely  appointee  foi'  the  new-  post 
of  “financial  coniiuissionei" 
which  it  is  propo.sed  to  create  in 
that  city. 

Edward  Eaxtoii  has  been  ap¬ 
pointed  superintendent  of  Brjid- 
streefs,  Montreal,  succeeding 
Hichael  Ilartin.  the  Ijittei  iniv- 
ing  retired  after  foriy-seven 
years'  service.  Mr.  I.axton  was 
manager  at  New  York  for  three 
years  imnieilialcl.v  before  eoining 
to  .Montreal,  and  was  foriuevly 
general  manager  for  Fttrojie  :ino 
Australia  for  eigbt  years. 

R.  E.  Mottdcock  has  been  ap¬ 
pointed  acting  manager  of  tlie 
Canada  Life  investment  depnit- 
inenf  at  Montreal,  sncfeetliitg  M’. 
Hastie,  who  was  reee.ntl.v  ino- 
moted  to  supervisor  of  the 
company's  ea.stern  investment 
branches.  Mr.  Woodeock  lias,  for 
the  last  five  years,  held  the  jhi- 
sition  of  accountant  of  the  in¬ 
vestment  department  at  the  liome 
office  of  tlie  company  in  Toroii- 
to. 

For  the  ptirpose  of  iiispeciing 
the  extensive  intere.sts  in  stoiitli 


■America  of  tlie  Royal  Bank  of  i 
Canada,  and  to  study  general  I 
conditions.  Sir  llerlierf  Holt,  pre¬ 
sident  of  tlie  liauk:  F.  E,  Ntvlll,  ' 
general  manager;  A.  ,1.  Brown. 
K.Fm  and  G.  H.  Biiggan,  direc¬ 
tors.  together  with  the*  Hon. 
Siii*‘.‘i(oii  M'liile.  loft  Montreal  this 
week  for  New  York,  whence  they 
will  .sail  Saturday  for  South  .Am¬ 
erica.  They  w  ill  be  away  about 
two  niontlis.  j 

I  EXPORT  TAX  ON  PULP- 
WOOD  THIS  SESSION 

(Fontiniicd  from  Pago  1)  j 
other  hand,  it  is  argued,  it  would 
mollify  the  feelings  of  a  good  many 
i  Protectionists  Liberals  who  h.ave  he- 
i  conic  alarmed  at  the  tendency 
j  towards  lower  tariff  measures  on  the! 

I  P«rt  of  the  Gov’ernmoiit.  So  far  asj 
jibe  Pulpwood  Commission  is  e.on-l 
Icerncd.  tile  Government's  liands  have; 
j  been  left  entirely  free.  j 

I  >  isif  of  IliniMcr  of  I  inaiice.  j 

It  is  interesting  to  note  that  dur-ll 
1  ing  the  week-end  Hon.  .lames  Robb.  I 
j  .Acting  Minister  of  Finance,  onnie  to  : 
i  Montreal,  and  met  representatives  of  I 
I  the  Canadian  I’lilp  &  Paper  Associa-  i  , 
I  lion,  who  discussed  with  him  the  !  ( 
I  (luesl.lon  of  an  export  fa.\  and.  it  Is  I  j 
j  understood,  presented  n  copy  of  the  J 


The  Managing  Director 


Suits  for 
business  men 
to  measure 
from 
$50  to  $95 


507  St.  ratherine 
Street  West. 


Fsiially  a  man  of  position — a  man  whose 
words  are  listened  to  hy  the  other  uiein- 
hers  o'f  the  hoard  with  rapt  attention,  and 
ireasured  as  items  of  business  wisdom. 
.Notice  bis  .appearance.  It  is  that  of  quiet 
excellence  and  his  choice  of  clothing  is 
usually  as  perfect  as  his  choice  of  business 
policy,  It  is  this  wi.sdom  and  taste  that 
prompts  him  to  seek  the  advice  of  CASK 
custom  tailors  wlien  ordering  suits  and  to 
rely  upon  their  skill  and  knowledge  to  give 
him  satisfaction 


In  the  Bmmmond 
Rnildlng. 


resolution  passed  unanimously  hy 
the  Association 

M  Iij  a  $2  'J’axJ 

A  suggestion  has  been  nia<l>'  ilial 
an  export  lax  of  S2  would  he  a  fair 
one,  as  an  initial  measure,  on  the 
ground  that  this  w'ould  represent 
the  amount  that  Canadian  mills  al¬ 


low  for  depletion  of  their  mills, 
charging  this  against  eaeh  cord  that 
is  used  in  the  manufacture  of  pulp 
and  paper.  It  is  argued  also  that 
the  average  settler  does  not  charge 
tip  this  amount  against  his  limits, 
hut  sells  his  wood  for  use  in  Ca-nada 
or  for  export  alike  at  w-hat  is  only, 
as  il  rule,  a  fair  char,ge  for  labor. 


The 


Toronto  General  Trusts  Corporation 


Established  1882 


FORTY-THIRD  ANNUAL  REPORT 

Shows  Steady  Increase  in  Estates  Business  during  1924 

TOTAL  ASSETS  UNDER  ADMINISTRATION  EXCEEDS 

ONE  HUNDRED  AND  FORTY-FOUR  MILLIONS 

The  Forty-third  Annual  General  Meeting  of  the  Shareholders  of  The  Toronto  General  Trusts 
Corporation  was  held  at  the  Corporation’s  Head  Office  in  Toronto  on  Wednesday,  February  4th, 
1925,  when  Mr.  W.  G,  Watson,  General  Manager,  read  and  submitted  the  following  Reports  for 
the  year  ended  December  31st,  1924: 


TO  THE  .SHAREHOLDERS;— 

A  our  Directors  have  pleasure  in  submitting  tlie  lorly- rhinl  Aniuinl  Report  of 
the  Corporation,  together  with  the  statements  o(  .Assets  and  Liabilities  and  Profit 
and  Loss,  for  the  year  ended  the  list  December.  1924. 

The  gross  profits  for  the  year,  after  making  provision  for  ail  ascertained  oi 
anticipated  losses,  amount  to  $948,487.85.  The  Administration  expenses,  includ 
ing  salaries.  Directors'  and  Auditors'  fees,  rents,  advertising,  etc.,  amount  to 
$570,797.14;  Provincial  and  Municipal  taxes  other  than  taxes  on  Real  Ir.state. 
$19,000.67,  or  a  total  of  $589,797.81,  ntaking  the  net  profits  for  the  \ear 
$358,690.04.  To  this  amount  must  be  addeil  $71,674.06  brought  forward  on 
the  1st  of  January,  1924,  making  a  total  of  $4  32,364.10,  which  ha.s  been  dealt 
with  by  your  Directors  as  follows  : — 

To  payment  of  quarterly  dividends  Nos.  Ill,  112,  115  and  I  I  4  at  the 

rate  of  12'%;  per  annum  .  . $240, 001). 0(1 

To  amount  provided  for  Federal  Income  Tax.  payable  in  1925 .  55.t)00.00 

To  amount  written  off  the  Corporation's  office  premises .  50,000.00 

To  balance  carried  forward  in  F’rofit  and  Loss  Account  .  I  07. 364. 10 

>  $432, 304  10 


The  assets  ill  the  hands  ol  the  tmrporation  as  shown  by  the  Assets  and  Lia¬ 
bilities  Statement  amount  to  $144,039,209.9  3. 

For  the  purpose  ol  improving  our  position  in  Saskatoon,  your  Directors  ac 
(juired  hy  purchase  during  the  year  the  office  building  and  premises  formerly  occu¬ 
pied  by  the  Bank  of  I  laniiltcrn,  which  wc  are  now  occupying,  and  in  connection 
with  which  purchase  you  will  be  asked  to  confirm  the  necessary  By-Law. 

Your  Directors  regret  to  report  the  loss  by  death  during  the  year  ol  five  ol 
llieir  esteemed  colleagues,  naniely:  F.dwin  f  anfield  Whitney,  fjitawa;  Sir  F.dniund 
Walker,  f  .\  .<3..  L.L.n.,  D.C.l-..  who  had  just  prior  to  our  last  .‘\nnuai  Meeting 
been  elected  President:  Archibald  D,rvid  Langmuir,  who,  in  addition  to  being  a 
director,  had  occupied  the  position  of  tjcneral  Manager  of  the  Corporation  since 
1915;  Wellington  Francis,  K.C.,  and  Sir  F.dinund  B.  tJsler. 

The  following  gentlemen  have,  since  the  last  .Annual  Meeting,  been  -ippointed 
Oiieclors:  A.  H.  Campbell,  I  .  Barry  H.iyes,  .S.  j.  Moure  and  N.  W.  Rowell.  K.('. 

/\ll  which  is  respectfully  submitted 

G  WATSON.  General  Manager  N.  W  ROWELL.  President 

1  oronto,  January  20lh,  1925. 


Assets  under  Administration  as  at  31st  December,  1924 

Capital  Account 


Capital  Stock  subscribed  and  fully  paid . . . 

Reserve  Fund . 

Contingent  Reserve  Fund . 

Surplus  Funds  (Including  provision  for  January  Dividend,  Federal  taxes  and  unearned  rentals) 

Guaranteed  Trusts  Account 

Guaranteed  Trust  Funds  for  Investment . .  . 

An  increase  of  $975,255.66  over  1923. 

This  Account  consists  of  Funds  invested  in  the  GUARANTEED  INVESTMENT 
CERTIFICATES  of  the  Corporation.  Every  dollar  invested  in  them  is  made  secure  by 
‘Trustee  Investments”  as  authorized  by  law.  Interest  at  5Vi/<  per  annum  is  paid  on  sums 
of  $500  and  upwards  invested  for  three  or  five  years. 


$  2,000,000.00 
2.500.000.00 
I  50.000.00 
21  1,673.47 

$  4,861,673.47 


$1  1,300,342.77 


Estates,  Trusts  and  Agencies  Account 


Elstates,  Trusts  and  Agencies  under  administration . 

This  account  includes  the  assets  of  Estates  and  Trusts  which  have  been  placed  under  our 
care  as  Executor  and  Trustee  named  in  Wills,  Trust  Deeds,  Marriage  Settlements,  etc.,  as 
Administrator  and  Guardian  and  as  Agent  managing  the  funds  and  property  of  individuals 
during  their  lifetime. 

THIS  MAKES  THE  ASSETS  UNDER  OUR  ADMINISTRATION,  WHICH  STARTED 
WITH  A  PAID-UP  CAPITAL  OF  $28,000  REACH  A  TOTAL  OF . 


$127,877,193.69 


$144,039,209.93 


With  five  well  equipped  Offices  this  Corporation  is  in  a  position  to  undertake  all  classes  of  fiduciary  work.  We  invite  your  business, 
offering  advantages  which  are  only  secured  by  long  years  of  experience  combined  with  strong  financial  resources. 

On  motion  the  following  Shareholders  vrere  appointed  Directors  for  the  ensuing  year  : — Flon.  N.  W.  Rowell.  K.C.,  LL.D  ,  President;  Fluniilton  C.a.ssels,  K.t..,  LL.D., 
Major-Cen.  Sir  John  M.  Gibson,  K.C.M.C.,  K.C.,  LL.D.,  Chas.  S.  Blackwell,  V  ice-Presidents;  J.  G.  Scott,  K.C.,  Flon.  A.  C.  Hardy,  Lieut. -Colonel  R.  ,  Leonard.  J.  Bruce 
Macdonald.  Hon.  Sir  Daniel  H.  McMillan,  K.C.M.G.,  Lieut. -Colonel  John  F.  Michie.  E.  T.  Malone,  K.C.,  H.  FI.  Williams,  Robert  Hobson,  'I  homas  Bradshaw,  F.I.A..  Wilinot  L. 
Matthews,  Archibald  Ft.  Campbell,  F.  Barry  Hayes,  S.  J.  Moore,  Isaac  Pitblado,  K.C.,  and  A.  L.  Malone. 
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Annual  Report  shows  continued  growth  and 
largest  profits  in  its  history 


erham.  The  Secretary,  Mr.  Walter  F.  Watkins,  was  appointed 
Secretary  of  the  Meeting. 

PRESIDENT'S  ADDRESS. 

The  Report  and  Statement  which  the  Directors  Iiave  this  year  had 
llic  pleasure  and  satisfaction  of  siibmittins:  to  the  Shareholders  leveal  in 
an  unusual  degree  the  strength  and  solidity  of  the  Corporation’s  position 
and  the  progress  it  continues  to  make.  Wc  have  no  hesitation  in  ex¬ 
pressing  the  gratification  they  afford  us,  in  which  we  believe  the  Share- 
holder.8  fully  concur.  ! 

'  Twenty  years  ago,  when  presenting  the  Report  for  lilOI,  the  .Iiihilee^ 


Bushels 

Canada .  17.^ 

United  States  .  14.1 

India .  ll.n 
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els  of  oats  as  of  wheat,  and  that  bar-  Dominion  amounting  to  about  thirty-'  has  obtained,  affording  a  comfortable  ,  badly,  many  more  settlers  Vho  know 
M  I  ley,  rye,  flaxseed,  etc.,  also  contrl-  sefen  million  dollars,  and  Increasing  margin  each  year  in  excess  of  the  I  how  to  farm — less  taxation,  and  more 

B  ■"  bute  materially  to  the  farmers’  in-  every  year,  we  do  not  expect  to  see  twelve  per  cent,  dividend  which  was  | — a  great  deal  more — economy. 

m. .  ^  1  1  B  1  ■  111  1  1  rr  l  l  ■  come.  instituted  in  1921.  It  could  not  have :  Much  of  our  prosperity  depends 

•  AM  w  What  is  of  even  greater  signifi- 1  tlrely  absent  from  our  Assess.  We  been  done  if  in  previous  years  the  upon  our  great  wheat  fields.  The 

^  ^  'cance  is  that  the  importance  of  dl-'had  expected  to  reduce  the  amount  Directors  and  Management  had  not  I  United  States,  which  was  the  greatest 

M  B  *  versified  farming  has  not  only  receiv- 1  somewhat  last  year.  If  the  wheat  pursued  a  prudent  policy  of  caution  ,  wheat  exporter  for  half  a  century. 

I  ’M  ^  V  ed  general  recognition  hut  that  it  has  :  crop  in  the  West  had  realized  earlier  and  conservatism,  by  ’making  the  !  has  dropped  to  third  place,  giving 

I  W  H  B  W  B  L  B  B  B  Wj  B  B  B  L  B  ^^B  BB  'been  followed  to  a  greater  extent  I  anticipations,  and  if  the  expected  Im-  most  ample  provision  for  such  con- i  way  to  Canada  and  Australia:  in  our 

"  *  "  ^  *  MT  ^  ^  than  is  generally  realized.  Dairy- j  migration  had  not  been  deferred,  tingencies  as  have  had  to  be  met.  I  case  largely  because  of  lower  land 

Ing  is  making  rapid  strides.  The  there  is  no  doubt  this  item  would  have  not  for  several  years  been  more '  values. — and  a  higher  average  yield 
AmmssaI  #v»<A«Arfk  arktf4  quantity  of  butter  produced  is  in- '  have  been  greatly  reduced.  The  fact  confident  than  I  am  to-day  that  the  per  acre.  Mr. ^Hopkins,  of  the  Do- 

/TLimUCIl  olltJWo  Vl/llilllUCU  ailU  creasing  every  year.  In  three  years  that,  notwithstanding  these  unfavour-  strength  and  stability  of  the’ Corpora-  minion  Experimental  Farms,  tells  us 

I  khere  has  been  an  increase  of  fifty 'able  circumstances,  we  sold  proper-  tlon  is  on  such  a  firm  foundation  that  that  our  farms  are  well  cultivated, 

largest  pronts  in  its  history  per  cent.,  and  since  1910  of  about  600,  ties,  chiefly  in  the  West,  for  a  total  the  soundness  of  its  position  will  be  and  that  the  average  yield  per  acre 

®  ^  per  cent!  Egg  production  has  al- '  of  about  $550,000  justifies  a  full  mea-  not  only  maintained  but  increased  in  '  over  the  extended  period  of  2  years 

'I'll*  Annual  McctitlK  of  th*  Shareholders  of  the  Canada  Per-  |Our  deposits  were  drawn  upon  to  a  most  doubled  in  the  last  three  year.s.  jsiire  of  encouragement.  On  some  of  the  years  to  come.  was  . 

...  .  L  ij  .  .L  ti  j  T  'large  extent  for  the  purchase  of  our  In  1920  there  'were  produced  131,178 1  the  properties  sold  considerable  It  also  could  not  have  been  ac- !  Bushels 

manent  Mortgage  Corporation  was  held  at  the  Head  CWnce,  *o»’*  (Jppentiires.  the  increase  in  the  pounds  of  honey;  in  1923.  3,163,:{12 1  losses  were  sustained,  but  in  the  ag-  complished  if  the  Management  had  I  Canada .  17.8 

onto,  on  Thursday,  January  29th,  1925.  amount  of  deposits  is  particularly  pounds.  In  three  years  the  number '  gregate  there  was  a  net  profit  over  not  bad  the  support  and  co-operation  United  States  .  14.1 

gratifying.  We  have  nearly  12,000  of  cattle  in  Western  Uaiiada  has  more  hook  values  of  about  $40,000.  The  of  a  loyal  staff  of  Branch  Managers.;  India .  11.3 

The  Chair  was  occupied  by  the  President,  Mr.  W.  G.  Good-  deposit  accounts,  which  is  about  five  than  doubled,  there  has  been  an  in- 'losses  were  all  written  off  out  of  the  Inspectors  and  other  officials.  They  '  Argentina .  10.fi 

. _  Tl.-  Mr  w>l»*r  F  W>fUn.  I ix’r ‘’^111.  in  excess  Of  a  year  ago.  crease  of  37  per  cent,  in  the  number  earnings  of  the  year.  The  greater  have  all  been  called  upon  to  give  Australia .  10.4 

erham.  I  he  secretary,  Wir.  waiter  r.  watKins,  was  appoimea  ^  Presi-  of  sheep  and  of  80  per  cent,  in  the 'portion  of  the  excess  prices  realized  evidence  of  their  zeal  and  devotion  to  j  and  in  Russia,  over  15  vears.  9.4 

Secretary  of  the  Meeting.  (lent  has  stated  w  ith  reference  to  our  i  number  of  swine.  From  statistics  has  not  yet  been  included  in  the  pro-  your  interests  and  have  faithfully  re-  bughejs  on,.  highest  average  yield 

■  debentures  payable  in  Great  Britain,  available  wc  learn  that  the  value  of  fits.  We  are  satisfied  the  properties  sponded.  To  them  our  best  thanks  -^-ag  jn  191.5  when  it  was  26  bushels 

nne-omcwT'Vfc'  Avwrknr-cc  ‘  fill  tiler  than  to  say  that  we  were  af-  other  farm  products  in  1923  exceed-  remaining  on  hand  will  be  disposed  are  due  and  I,  assure  them  of  our  though  40  bushels  and  more  was  not 

.  PRESIDENT  S  ADDRESS.  forded  during  the  year  abundant  evi-  ed  that  of  the  450,000,000  bushels  of  of  at  least  as  advantageously  as  those  hearty  appreciation  of  their  efforts.  uncommon.  In  September,  4923.  when 

dence  that  all  increase  of  one-quarter  wheat  harvested  in  that  year.  These  sold  last  year.  Though  it  was  not  The  President  then  moved  that  the  1  the  General  Manager  and  I  were 

The  Report  and  Statement  winch  the  Directors  Have  tins  year  Had  offer-  sources  of  , additional  income,  of  a  iiossible  to  secure  tenants' for  a  num-  Report  of  the  Directors  be  received  there— the  Fort  Saskatchewan  Dis- 

thc  pleasure  and  satisfaction  of  submitting  to  the  Shareholders  rcvoal  in  vvould  have  attracted  a  large  'more  dependable  kind,  explain  the  her  of  the  farms  we  had  for  sale,  the  and  adopted  and  that  it  be  printed,  trict  sholwed  42  bushels  True  the 
an  unusual  degree  the  strength  and  solidity^ot  the  Corporation  s  position  additional  money  and  fact  that  notwithstanding  drought  rental  from  all  properties  on  hand  together  with  the  Financial  State-  variation  in  our  vield  of  grain  is  de- 

and  the  progress  it  continues  to  make.  Wc  have  no  hesitation  in  ex-  hme  resulted  in  a  considerable  and  rust  and  frost,  sometimes  in  one  was  about  six  per  cent.  The  proper- .  ment,  and  that  a  copy  be  sent  to  each  pendent  on  the  rainfall,  the  yield  be- 

pre^^ing  the  gratification  they  afford  us,  in  which  we  believe  the  ^Ihii e-  amount  of  our  Sterl-  district  and  sometimes  in  anotlier,  a  ties  which  were  rented  produced  a  j  Shareholder.  ing  the  smallest  when  the  season  Is 

holder.8  fully  concur.  i.,i.iir.r.  tlobentiires  instead  of  the  moder-  very  large  proportion  of  the  Cor-  return  of  nearly  ten  per  cent.  j  yif E.PRESIDENT’S  \I)I)RESS  but  such  variations  are,  from 

Iwenty  years  ago,  when  piesenting  the  R  port  foi  1.  (4,  the  .lii  reduction  which  took  place.  For  poratlon’s  mortgagors  regularly  nieef  We  have  already  intimated  that  j  „  ‘  '  one  cause  or  another.  general 

year  of  the  Canada  Permanent  ,  the  (  liairman  reviewed  the  the  reasons  the  President  has  given  their  Instalments  of  prineipal  and  in-  our  colloetipn&  of  interest  and  prin- 1  Mr.  President,—  ' throughout  the  world,  and  on  the 

made  by  the  (orporntion  during  the  five  jears  whicli  had  elapsed  since  1 1  ti,jg  not  have  been  desirable.  terest.  When  our  Inspector  of  cipal  were  most  satisfactory.  The  l^be  ‘Canada  Permanent  is  now  whole,  we  in  Canada  have  abundant 

the  early  part  of  1900,  three  other  (  ompanies  were  amalgamated  witli  t  le  ■  Branches  made  his  annual  inspection  interest  collected  amounted  to  98>^|nearly  tO  years  old.  cause  for  congratulation  regarding 

”(  anada  Permanent  .  In  that  period  the  deposits  had  increased  by  about  llorfgagc  Iiivesfineiits  Increase.  „p,.  oent.  of  the  interest  charged.  On  I  have  had  the  pleasure  and  the  our  condition  and  prospects-in  these 

$900,000  our  outstanding  debentures  by  about  '’1°* ^  l  iirning  to  a  consideration  of  tho  interest,  but  every  instalment  of  our  moit, gages  on  properties  in  the  honor  of  seconding  your  motion  for  unsettled  times.  Authorities  in  the 

vestments  by  some  $600^0,  the  total  Assets  b>  $1,400,000,  and  the  Resene  (  f„.po,.jjtion’s  As.sets,  we  find  ihat  principal  as  well,  had  been  paid  on  Prov  inces  of  Manitoba.  Saskatchewan  the  adoption  of  Its  Annual  Report,  ^jnited  States  declare  that  within  a 
runa  ny  up^^araR  oi  inort.uages  on  roal  estate  have  55  per  cent,  of  our  mortgages,  while  AlberUi,  the  interest  received  ex-  lOi'  some  years,  and  the  more  inti-  few  years  that  Country  will  have  no 

(’omnarlsoii  IVilli  the  I’nsf.  increased  by  .$452,903.  ’I'lils  has  more  than  80  per  cent,  of  ttie  ae-  eeeded  the  amount  eharg'ed.  mately  I  become  associated  with  its  i  surpiiis  wheat  to  export  and  may 

iiceu  iiccoiuiilished  notwithstanding  a  I  counts  were  in  a  thoroughly  satis- |  All  expenses  relating  to  the  issue  affairs  the  more  my  feeling  strength-  then  be  glad  to  have  f’anada’s  sup- 
Belleving  that  a  comparison  of  the  tiiief  items  in  our  Balance  Slicet  i,pt  dei.ri^ase  of  .$620,385  in  the  factory  position.  iof  our  debentures,  including  comniis-  ens,  that  its  years  have  been  bene- i  piemenlary  supply  close  at  hand. 


w  ith  those  of  twenty  years  ago  will  prove  interestiu.g,  I  am  taking  the  amount  of  our  mortga.ge  investments  , 
liberty  of  submitting  the  figures  for  the  respective  years  and  also  those  jn  .Manitolia.  Saskatchewan  and  Al-' 
tor  1914.  herta.  Quiet  business  conditions  in 

•  901  1911  1924  those  Proviiiees  and  inaetivitv  in 


jf  our  mortga.ge  investments  ,  n-.  .  ,  ,  ■  i,  „•  sions  paid,  as  well  as  all  eommis-  Gcially  spent,  in  the  encouragement  Gires  Sennritv 

olia.  Saskatchewan  and  Al-'  <‘s<«riieps’  Improved  Position.  sions  and  other  expenses  in  eonnec-|of  thrift  and  the  upbuilding  of  one  Prtcrsiried  rarnilmr  t.lres  ^^ceurltJ. 

Quiet  business  conditions  ill  The  Western  agiiciiltiiralist  is  a  ''oii  vvitli  loans  made,  have  been  |  of  the  most  precious  things  anyi  Our  farmers,  contrasted  w  ith  Ihoso 


ficposils . 

$2,734,577 

$  5,250,765 

.$  7,331,183 

Dcliputiircs  payalile  in  Groat  Britain 

8,943,  ill 

13,051.420 

1  1.226.257 

Dphontiires  payable  in  (’anada  ,  ... 

767.791 

3, 1(13.255 

8.294,977 

.Mijrlgatie.s  on  Real  Estate . 

31.554,624 

28,7(16.31  1 

;:6, 906.672 

rash  and  IJqiiid  Heotirltles . 

2,215.950 

3.168.58(1 

6.839.772 

Total  iVssets . 

21.122,957 

:;2.196.75h 

1.5.11  1,6.5:: 

I’aid-iip  Capital . 

Reserve  Fund  and  Unapprotirialed 

5,951 .350 

fi.OOp.UMO 

7,(iqo.u(Mi 

Profits . 

2.063.931 

1,657.42(1 

7.188.637 

,\et  Profits . 

537.193 

876.765 

922.68:: 

Dividend . 

6^: 

|(»':r 

12'» 

those  Provinces  and  inaetivity  in  long  way  from  a  mansion  on  Easy  <'har.gpd  against  me  hiisiness  ot  the 
liiiilding  operations  liave  reduced  l)or.  Street,  but  he  is  iiiitting  his  modest  year,  as  has  always  been  our  prac- 


har.gpd  against  llie  business  of  the  I  country  can  desire, — its  Homes.  of  other  Uoiintrics,  have  no  reason  to 
ear.  as  has  always  been  our  prac-  Ours  was  a  prosperous  institution  [  he  discouraged.  Provided  they  adopt 
ice,  thoiigli  the  life  of  botli  deben- '  before  the  American  f’ivil  War  be-, to  a  greater  extent  a  system  of  di- 


8.294,977  'I  iiis  lacl.  eomhiued  with  very  satis-  inconsiderable  portion  of  the  weary  l’‘ies  and  niorlgagcs  extend  over  a  gan.  and  before  the  Confederation  of ,  versified  farming— by  which  they  will 
36, 906.1172  fiictor.v  repayments  on  ai'eoiintof'ox-  way  he  had  wandered  from  tlie  path ,  I’ot’lod  of  years.  our  Provinces,  and  its  present  habi-  be  relieved  from  the  risk  of  depend- 

6.839.'7^2  isting  mortgages  .has  re.sulted  In  this  ,  leading  to  success.  |  Henel’it  From  Wisdom  of  Past,  tation  was  its  nursery,  when  it  washing  only  upon  one  kind  or  crop,  they 

I.). Ill, 653  largo  rediietion  in  our  investments  on  For  some  reason  (he  immigration'  '  .voung.  :at  least  can  raise  nearly  everj'thing 


The  figures  speak  for  themselves  point  of  eitlier  magnitude  or  profit, 
and  the  only  comment  J  shall  make  Th''y  wore  iiudouhtedly  distiirliod  by 
is  that  Willie  the  Profits  shown  are  the  almost  universal  mania  foi'  poli- 
lu  all  cases  the  net  earnings,  aftei  lieal  radicalism.  In  tlie  past  few 
dediieting  losses  and  after  making  months  there  has  been  a  distinct  and 
what  has  al'ways  proven  to  be  more  decided  reversal  of  piililic  scuiimeiit 
than  ample  provision  for  the  possibil-  tliroiighout  Europe  and  on  tliis  eon- 
ity  of  fiirthei' losses,  in  recent  years  tinent,  giving  iironii.se  id'  a  revival  of 
there  have  had  to  he  made  further  constriietlve  policies.  The  long 
very  lieavy  deductions  to  meet  the  period  of  negotiations  over  tlie  fin- 


llie  prairies.  We  made  a  fair  in-  into  Canada  in  1924  fell  'eonsiderahly 
<'rease  in  Ontario,  notwithstanding  a  short  of  expectalons.  While  disap- 
lesseiied  loaiiin.g  aetivity,  and  a  mod-  poinlng  in  this  respect,  it  is  oonfi- 
erale  iueiease  look  plaee  in  British  dently  believed  that  not  for  many 

I  oliimliia.  In  selecting  these  invest,  years  has  there  been  sown  so  much 

lueiits  none  of  tlie  precautions  die-  good  educational  seed  likely  to  hear 
tilled  li.v  our  long  experience  for  fruit  in  ii  largely  increased  immigra- 
en.siiring  the  sufficiency  of  the  se-  tion  in  the  near  future.  Official 
ciirity  were  omitted.  delegations  from  Great  Britain.  Bel- 

Owing  to  the  absence  of  aeceptahle  glum,  Switzerland  and  the  Seandlna- 
aiiplieations  for  loans  on  real  estate,  J  vian  {’ountrics,  ji.s  well  as  numerous 
sufficient  to  alisorh  the  large  amount '  semi-official  parties,  journalists  and 
of  additional  funds  available,  our  in-  others,  visited  the  Country  and  made 
vestments  in  Government  Bonds  is  |  exhaustive  investigations.  The  great - 
greater  tlian  a  year  ago.  You  will  est  possible  interest  was  evinced  in 

see  fliat  tliey  are  ail  of  the  verir  Canada  as  a  land  in  whleli  to  settle 


what  has  always  proven  to  be  more  decided  reversal  of  pulilic  seuiimeiit  .^.cj j,.j,.„t  to  absorb  the  large  amount  semi  offlei  il  u’lrties  iniiin-ilisis  mfi  contend,  it  has  not  been  ourselves  happy  in  the  possession  of  plough  for  the  counter-  only  .seven 

than  ample  provision  Ihr  the  possibil-  throughout  Europe  and  on  this  con-  ^'r^Ilulltion;;,  a;;;;;,  ’JaHubU?  07  !^  ‘he  heavy  deductions  a  good  .share  of  such  prosperity  as  out  of  one  hundred,  succeed, 

ity  of  liirthei'  losses,  in  recent  yeais  tinent.  giving  promise  ol  a  revival  ot  vestments  in  Government  Bonds  is  exhaustive  investigations  The  '-real  i  to  he  made  for  taxes  the  times  are  meting  out.  to  a  dis-  N'o  more  thoughtful,  trenchant  le- 

therc  have  had  to  he  made  further  construetive  policies.  The  long  th-,n  a  ve  ir  ,go  You  will '  est  nosirble  interert  ^  evine''ed  in  charges  which  did  not  ex-  ordered  world.  The  tide  has,  T  think,  ports,  have  been  issued  by  our  Bank.s 

very  lieavy  deductions  to  meet  the  period  of  negotiations  over  tlie  lin-  v^  ^  •  .  .  Canada  •!«  a  land  in  whieti  tn  yci"'s  ago.  to  maintain  the  turned.  We  have  all  the  foundation  than  those  of  very  recent  dale— and 

onerous  taxation  with  which  business  aneial  diffieiill ies  eonneeted  willi  tlie  ,.|.,cc '.inii  as  can  he  dis-  the  Vxee'se  noiinlatinn  nf  RHiain  -mH  profits  of  tlie  Corporation  on  the  requisite.s  of  a  great  and  contented  the  striking  plea  in  them  all  is  for 

s  .,»i,  whid,  b„.  ..aucd  ..o-. 


Witli  ilio  iinfavoiiralile  conditions  J  We  have  seen  many  and  great  I  they  consume — tliey  have  their 
c.xisting  in  tlie  past  three  or  four!  changes  during  that  long  time,  but '  homes,  acquired  at  very  moderate 
.v  ears,  tlie  deflation  wliieh  has  taken  ^  none  greater  than  those  of  recent  cost  and  sure  to  inerease  in  value, 
place  in  ttie  selling  pi  ices  of  farm  |  days.  It  seems  like  yesterday  when  and,  in  addition,  have,  owing  to  the 

land.s.  tlie  difficulties  the  farmers  i  wc  were  fearful  for  the  result  of  iin-  fertility  of  our  soil,  as  good  a  ehaiiee 

Iiave  had  to  contend  with  in  an  al-j  toward  conditions  in  our  great  gran-  as  any  farmer  under  the  sun,  of  cn. 
most  liopelesK  effort  to  make  a  pro-  ary  of  the  North-West — yet  to-day  joying  the  highest  degree  of  prosper- 
fil  from  iiroducing  wheat  and  selling  'we  find  the  men  who  left  us — return,  ity.  If.  at  times,  some  of  them  look 
it  at  tile  very  low  jiriees  which  till  jing,  because 'they  found  a  Canadian  toward  the  cities  with  longing  eye.", 
lec-ently  prevailed,  and  all  tho  other  [Home  to  be  the  best,  and  now  wc  are  let  them  rememlier  that  of  those  who 
adverse  factors  witli  whicli  liusincss  optimistic  and  cheerful,  counting  choose  the  cities— who  aliandon  the 

has  had  to  contend,  it  has  not  been  ourselves  happy  in  the  possession  of  plough  for  the  counter-  only  seven 

easy,  after  the  heavy  deductions  a  good  share  of  such  prosperity  as  out  of  one  hundred,  succeed, 
whicli  now  have  lo  he  made  for  taxes  the  times  are  meting  out,  to  a  dis-  .\'o  more  thoughtful,  trenchant  ic- 
and  other  charges  vvliich  did  not  ex-  ordered  world.  The  tide  has,  T  think,  ports,  have  been  issued  by  our  Banks 
isl  a  few  years  ago.  to  maintain  the  turned.  We  have  all  the  foundation  than  those  of  very  recent  dale— and 


will  iiave  seen  from  the  Report  that  of  war  debts  and  the  iiumcroiis  oilier  ,  ,  '  ’  f  .•  7'  ,  icpuns  u.ivi, 

in  1924  we  paid  in  Dominion  and  questions  which  have  been  a  heritage  "l^!'  •’>"  "'at  the  r  iiiai  kcl  value  con-  been  of  a  sa  isfactory  uatiirc,  some 

Provincial  Taxes  alone  $115,738.  In  of  the  war  and  of  the  Treatv  of  Peace  '  r,';'"""’*-'  "'o  l»ook  value,  of  them  most  enthu.slastie;  for  in- 

1904  and  also  in  1914  there  was  no  Iiave  apparently  made  siii'l.  progress  “’7’'’  o'''’hH  >f’«  together  with  ou  stance  that  o  the  Hebridean  dele- 
Dominion  Taxation  and  the  taxes  as  will  hasten  tlie  lime  when  trade  7‘"'‘  O".' ^  which  high  y  eommeiided  the 

paid  lo  the  Provinces  amounted  to  will  more  or  less  resume  its  normal  'f  tlie  other  liquid  seciin- 1  manner  In  vv  hich  their  tamntrymeu 

only  a  few  thousand  dollars.  The  channels.  1*77  "V  ’  Slntoment  be  ,n-,had  been  settled  in  Alberta  and  ex- 

figures  oiven  do  not  include  the  i  liided.  the  total  very  nearly  equals  |  pressed  surprise  at  the  progress  tliey 

large  amount  collected  by  the  various  of  Trade  Favmirahle.  '  "'o  deposits  had  made  in  the  short  time  since  they 

Municipalities  for  taxes  on  our  of-  The  balance  of  Canadian  trade  has  !  '  "."'J' I'owever,  that  we  do  not  arrived.  Hic  higher  yields  per  acre 

fice  premises,  business  (axes,  etc.,  not  been  more  fa voiirahlt  since  1919.  these  readily  eonvertih  e  seJ  vvhich  our  lands  regularly  produce 

which  as  you  are  all  aware  have  in-  In  the  twelve  months  ending  October,  7  .  T  " 

creased  enoimously  in  iccent  years.  1924  t  anada  s  .n.porls  decreased  by  I, our  mortgages  mands.  the  advantH.gcs  of  lower 
Taxation  Means  Strungrulation.  for  a  small  gradual  reduc-  freight  rates  as  compared  with  those 

This  may  be  an  opportune  place  balance  increased  in  the  twelve  principnl  in  addition  to  in-  which  the  ^rain  marketed  across  the 


paid  lo  the  Provinces  amounted  to  will  more  or  loss  resume  its  normal,..  .  '  h 

only  a  few  thousand  dollars.  The  channels.  '  ,  7  "7  ' 

figures  given  do  not  include  the  ..  ^ '  total  ver; 

large  amount  collected  by  the  various  Baluiice  ol  I  rode  Finoiiiiilde. 

aiunlclpalities  for  taxes  on  our  of-  'I'he  balance  of  Canadian  trade  has  7e(iilh-e^  tlleVe  *r(^?l'ilv 
fice  premises,  business  taxes,  etc.,  not  tieon  more  favoiiralile  since  1919.  '* 

which  as  you  are  all  aware  have  in-  In  the  twelve  months  ending  October,  j  nn-itlnn  -is  nwii 
creased  enormously  In  recent  years.  1924,  Canada’s  imports  decreased  1>yi(i"|,  ,r  ii  tleallv  all 
Taxation  Means  Strungrulation.  IfiV’nli’?!,’  loo'hlo  for  a  small 


ftAgifi'iv  lSiiRlno<a^  f’ftnd itton Cl  #itio  of  .  ...  i  oi.«tics,  till  coiTiDinc  to  give  tlie  (  (iim- 

the  most  serious  is  the  severe  and  f”*"’  '"'o  Si’oater  by  dian  farmer  a  distinct  advantage  over 

extremely  burdensome  taxation  of  S'  '?’*  other  .  $1,765,629  than  a  year  ago,  amounting  |  his  competitors  and  cannot  fail  iu 

ew^nind  XiTisrtrangUng  every  •'  step  has  been -as  you  .^ee  to  $45,414,653,  and  they,  time  to  attract  homescekers.  espe. 

eHoitaXuiDUlse  in  the  di^^^^^^  reaUiratlon  of  the  have  never  lieeii  of  a  more  sattsfac-  dally  those  desirous  of  engaging  in 

Sthv  ind“  Sal  and  commercla  dol-  |torv  eharaeter.  agrieiiltural  pursuits.  ' 

ThiVnan  ’’oceived  and  the  dolla r  expcudcd.  ]  Among  the  few  stocks  held,  the,.,  .  „  ,  I 

nn  thp  building  constiiiction  111  Canada  wiis  I  laigcst  item  is  that  of  The  Canada  tondifions  I  romlsiiig. 

part  of  evefy  taxpayer  and  citizen  of  I?"  iS'  •''hoi'tni'“'\  T’b's  ‘  In  the  East,  the  farmers  of  Ontario 

the  necessity  for  such  radical  s^hoi  tage  has  | stock  is  carried  in  our  accounts  at  also  have  the  promise  of  a  greater 

lue  lui  bULIl  l41UiL.<il  jiTVnMrPnf  Iv  htf>on  rxrotfv  xtrvll  rvliiaiiii.  I  FIia  1..11.  tUQA  nni4  . . J.  _  _  ..  .  . 


tawa  down  to  the  Municipal  Councils.  ,7;  ,7  V  -"i'  '  «i  i-  aciivii.v.  mere  is  an  uueouifortable 

School  Board.s.  and  Commissions  of  .  1 1""  stock  is  an  A.sset  annually  I  amount  of  unemplo.vmcnt.  Some- 

various  kinds,  as  will  ensure  a  sub-  7  ‘’'"'struetion  growing  111  value.  Our  Shareholders  one  has  said  that  “idle  men  and  idle 

stantial  curtailment  of  expenditure.  ‘Tssi^p  h  ^  ‘  \Ne  aie|may  again  he  reminded  that  by  util-  plants  are  the  misfiring  cylinders  of 

Though  the  aggregate  of  our  hor-  «  ti<'nsitioii  period,  izing  its  eoinprehensive  service  and  ;  industry.”  Oiir  manufacturer.^  have 

rowed  capital  increased  during  the  m-  l“'-i  ‘r  f^oililies  it  affords  for  carefully  a  feeling  of  insecurity  which  stands 

year  by  about  $1,700,600.  for  the  first  w.  '  ti  r?'"  *?>'•  through-  m  the  way  of  industrial  expansion, 

time  in  the  past  four  vears  ilie  "‘‘7"*""'"  "'o  '"irden  of  tin-  out  tho  Dominion,  and  by  recom-AVith  competitors  whose  business  is 

amount  of  Sterling  Debentures  out-  mending  It  to  their  friends  and  those  subject  to  a  much  lower  scale  of 

standing  did  not  increase,  but  'was  ?  7,?. ?  .1.7”*  '?*'  look  to  them  for  advice. '  taxatiou.  and  haunted  by  a  feeling  of . 
reduced  by  about  £  100.000.  4  have  f?,  ,  .1  f,  7 hey  may  contribute  to  the  growth  of  fiscal  instability,  the  industrial  ex- 

.veveral  times  explained  to  the  Share-  1 n  ?  "  '1  I '?  enhancement  of  pert  may  be  excused  if  capital  which 

holders  that  it  has  been  our  policy  7  y.’*''''''  of  the  Cor-  might  find  a  productive  outlet  is  in- 

iliiring  the  years  of  the  war  and  siih-  ‘  .?.y  "7V?-  ^  r  ?  7*1'  LP°'’""on.  The  total  Assets  of  the  1  vested  in  tax-free  Government  bonds, 

qiicnt  thereto  to  retain  in  Canada  the  f?.;*v  of  loi  vvard  hu.vnig  Priist  (  ompany  are  now  nearly  ten  While  the  East  cannot  prosper  unless 

VC  hart  nhtainerl  from  r-iPfl*  ?  ‘‘"J  ‘‘”7.^  extent.  Piircluises.  million  dollars,  making  with  the  the  West  can  produce  on  a  nrofita hie 


»  Canada  Permanent 
Mortgage  Corporation 

ANNUAL  REPORT  FOR  1924 

REPORT  OF  THE  DIRECTORS. 

Tim  Directors  lic.g  to  submit  to  the  Shareholders  the  Annual  Statement  of  the 
hininess  of  the  Corporation  for  tho  year  1924,  together 'with  dulif  certified  Balance  Sheet. 

I’lie  halanee  at  the  credit  of  Profit  and  Ix>ss  at  the  beginning  of  the 

vi-ar  was . . $  405,954.10 

'I'he  net  profits  for  the  year,  after  deducting  interest  on  horrow'ed  capita!, 
expenses  of  management  and  all  charges  and  losses,  after  payment  of 
Dominion  and  Provincial  Taxes,  which  amounted  to  $115,738.67,  and 
after  making  provision  for  possible  losses  and  contingencies,  w'ere..$  922,683.09 

Making  available  for  distribution . $  1.328.^37.19 

This  sum  has  been  appropriated  as  follows  ;  — — — » 

Four  quarterly  dividends  of  Three  per  cent,  eaeh  on  the  paid-up  Capital  ^  P  I 

Stock .  840,000.00 

Balance  carried  forward  at  credit  of  Profit  and  Loss . $  188.637.19 


All  which  is  respectfully  submitted. 


.$  1.328.637 

.19 

1 

PI 

840,000 

.00 

$  488.637 

.19 

$  1.328.637 

.19 

"W.  G.  GOODERHA.M,  President. 


.several  times  explained  to  the  Share-  m  .777  n  7  r  7  ‘  1 ‘7  "«mness  ana  me  ennancemem  or  pert  may  be  excused  if  capital  which 

holders  that  it  has  been  our  policy  ^  7,  y.’*'''*''  "L.""’:  of  the  Cor-  might  find  a  productive  outlet  is  in- 

iliiring  the  years  of  the  war  and  siih-  ‘  .7  r  *i‘*  *1*  !*'*'  I?'’"""''-  Assets  of  the  i  vested  in  tax-free  Government  bonds, 

qiicnt  thereto  to  retain  in  ('anada  the  f?..7v  of  loiwani  hu.vnig  Priist  (ompany  are  now  nearly  ten  While  the  East  cannot  prosper  unless 

money  we  had  obtained  from  Great  ‘‘*777  i;h''?a«<;«.  n'dlmn  dollars,  making  with  the  the  West  can  produce  on  a  profitable 

Britain.  In  pursuance  of  this  pol-  ,  i,,.  .  ‘’'’V'a'nly  .?  o'  Poration  more  than  basis,  the  West  cannot  reach  its  full 

icy  we  renewed  debentures  as  they  77?,  ,,7 . 77.^  .  *'  7  "''jy''  I  "ions  of  dollars.  .measure  of  prosperity  unless  it  has 

nuitiired  and  accepted  money  for  In-  .  y,.Li7  "  consider  ]  the  stabilizing  Influence  of  a  firmly 

vestment  in  dehenlures  issued  to  re-  "  71  ®  7  ^  ^  |  Uie  accomplishments  of  the  past.  It  established  home  market.  East  and 

place  those  of  which  the  holders  took  m  7  7  "V, !  n  ""  V?*'' '  I®  endeavor  to  West  are  indissolubly  linked.  They* 

payment.  Frequently  the  money  so  „  7?^^?  [•  <^'oinnio(l'"es  i  look  torward  into  the  future.  Having  | are  members  of  the  same  body  and 

received  exceeded  the  amount  repaid.  "‘'ni-'n^.  the  (.anadian  market.  ,  reviewed  as  briefly  as  possible  the  i  if  one  of  the  members  suffer  all  the 
In  this  way  funds  have  accumulated  liidehtediiess  Itediieed.  lesults  ot  the  past  years  operations,  i  members  suffer  'with  it.  East  and 

in  Great  Britain  which  had  to  he  in-  -I’l.p  iiwmhtortnoa«  ^.r  < ......i  ''  "*‘*^  therefore  he  advisable  to  give  ;  West,  w'e  have  been  afflicted  with  ex- 

vested  over  there.  The  continued  culturalists  has  been  fiirther  Vertnoe'rt "  consideration  of  treme  measures  of  experimental  and 
wi'akness  of  Sterling  exchange,  espe-  j^oir  mireirisiu"  now  er  h  is  been  j those  I  parental  legislation  which  has  been 
eially  in  the  earlier  portion  of  the  “Valeria  v  (hi  J  recent  months  .with  a  view  to  de-^a  brake  upon  the  wheels  of  trade 

year,  rendered  it  inadvisable  to  fur-  romniiinltv  hv  tim  ,.i  :  theiefioiu,  if  we  can.  what  and  commerce.  Some  day  there  will 

llier  increase  the  amount  borrowed  thrift  'ind  in  m-iiiv  inst'iiiro«'niia  ..  i  I  entertain  for  the  fu-'eonie  a  recognition  of  the  follv  of 

in  Britain  and  we  made  a  consider-  privation  lia77  lice  "niulM^  .  ,v  ?gs  ' w  ith  q,iacj(  nos. 
able  rediietion  in  the  rate  of  interest  aggregaiing  a  large  siiiii  wliiVli  win  I  liiiportfliiee  of  lIlBh.l’riced  Wheat  realization  of  the  fiitil- 


FINANCIAL  STATEMENT 
31tt  December,  1924 
ASSETS 

Office  Premises:— 'i'oronlo.  Winnipeg,  Vancouver,  Saint  John,  Edmonton. 

Regina.  Woodstock.  Halifax . $ 

Real  Estate  held  for  sale . 

•Mortgages  on  Real  Estate: — Principal . $35,688,207.61 

Interest .  1.218,464.58 


352.874.13 

815,334.43 


Loans  ou  Bonds.  Slocks,  etc.;  l.«ans  on  Corporation’s  Stock. 

Loans  on  other  Securities  . . 


>6.906.672.  19 


42,069.08 

88.931.11 


131.000. 19 

British  Governmeut  o'r  War  Loan .  944.815.55 

Bonds  of  the  Domini(in  of  Canada  and  Provinces  of  Canada .  1.907.020.04 

Bonds  guaranteed  by  the  Dominion  of  Canada .  645.1 29. :I0 

I ’ity  of  Toronto  Bonds .  288,622.04 

Stocks: — Canadian  Pacific  Railway  Company . $260.000. On 

riie  Consumers’  Girs  Company .  144.300,00 

’  The  Canada  Permanent  Trust  Company .  980,000.00 

. .  1,384.300.00 

Cash  in  Chartered  Bank?  and  on  Hand .  1.538,883.57 


able  reduction  in  the  rate  of  interest 


aggregaiing  a  large  siiiii  wliicl 


offered.  At  the  reduced  rate  we  available  for  in.li'istrv  ami  com- 

only  rnnewod  jind  replaced  about  -iv  I .  . 

£60n.ono  of  the  .CTOu.OOO  which  lua-  ntabiy  ‘employed  therein  Tim  cou'- 
,  c,i  ,4  ,  ,1  ditions  seem  to  justify  the  exiiecia- 

l.nii£|>sigliteil  loiic}.  don  tliat  a  moderate  and  erariiial  re- 


he  available  for  rniluKti  v  -.nrt  1  ‘’ontlnuing  a  treatment  which 

iiieire  •,!*  iTinn  ..J  I  ,  .J  ‘  1  ^  oI  O'”'  Iht’Se  in-  only  retards  his  recovery, 

fit  iblv ‘eninlmeii  ?  1 'Pi’csts  ill  llic  West .  bii  talso  because  We  can.  however,  say  with  some 

rih  V-  J  the  pro.sperity  of  the  country  as  a  confidence  that  the  work  of  laving 

Ui  ii  that  i  moderate  uid  er  iri^'-c'^i^^^  **  "*'''*“  dependent ,  the  foundation  for  a  renewal  of  pi  o.«- 

vivni  power  of  that  perlty  in  Canada  made  further  pro- 


Our  policy  with  respect  to  the  1»24.  of  a  substantial  and 

large  amount  of  money  for  which  "ol  loo  distant  (iitiiie.  ^lation  contained  in  the  Western  Pro- ‘  permanent  character.  It  is  a  time 

British  investors  have  taken  our  dc-  Before  submitting  a  motion  for  the  vinces.  the  Western  crop  is  a  factor  I  for  a  sane  conservative  con.structivc 
bentures  has  not  in  any  way  chanp-  adoption  of  the  Report.  I  shall  ask  of  primary  importance.  You  do 'optimism  ’  It  never  is  a  tinu'  for 

ed.  Had  we  pursued  a  different  the  General  .Manager  lo  address  .von  ,  not  .need  to  he  informed  that  in  the  foolhardy  ventures  nor  for  a  «peeii- 

course  and  paid  off  those  debentures  with  reference  to  the  biisine.ss  of  tlie  aggregate  the  yield  in  1924  was  dis- ;  lative  hopefulness  which  is  not  based  ■ 
as  they  became  due.  as  a  number  of  >eai.  lappolntlng.  While  the  total  was  upon  knowledge  nor  constructed  up- 

(  ompanies  did,  you  will  readily  per-  (;e>ERVI<  MW  VGFH’S  \IMMtFSS  1^'’*’  "”'n  there  had  been  good!  on  a  solid  foundation  of  legitimate 

ceive.  as  we  have  pointed  out  on  -»■>  .  ■-•-'i.xv  r,ii  la  ,  reason  to  exi>ect.  a  fact  which  should  j  and  necessarv  expansion.  It  is  to 

previous  occasions,  that  the  profit  on  In  addressing  myself  more  par-  not  bo  lost  sight  of  is  that  only  on  '  such  miscalle'd  optimism  that  inanv 
exchange  would  have  added  very  tieularly  to  the  business  of  the  past;  four  occasions  in  the  history  of  the !  of  our  difficulties  past  and  pri'.scut 

large  sums  to  our  earnings.  We  year,  and  tho  results  theri^of  as  fully  I  Canadian  West  has  a  greater  volume  i  can  be  clearly  traced  ’  ' 

continue  to  believe,  however,  that  the  set  out  ill  the  very  gratifying  Report  of  wheat  been  harvested  than  in  1924. '  d  i  v  *  ♦  u  •«« 

sacrifice  of  those  large  profits  which  and  Statement  which  w  e  have  had  A  world  scarcity  has  caused  such  an  Ktial  Estate  UomUou.  ' 

.was  involved  in  our  retaining  these  the  privilege  of  submitting  to  the  increase  in  values  that  last  vear's  I  have  deviated  somewhat  from  the 
moneys,  at  increased  rates  of  interest  Shareholders,  I  may  direct  your  at-  crop,  when  it  has  all  been  marketed,  main  purpose  for  vvhich  I  was  asked 
to  the  in'vefltorfi,  has  been  and  will  tention  in  the  first  place  to  Foniciwilj  give  a  return  almost  if  not  quite  to  address  you.  which  was  to  com- 
be  appFMlated  not  only  by  our  rep-  comparisons  of  the  figures  in  the:equnl  io  that  obtained  from  the  re-  ment  upon  the  business  of  the  f’or- 
rcsentatives  and  their  sub-agents  but  Statement  before  you  with  those  of  a  cord  crop  of  1923.  Another  fact  of  poratiou.  There  are  numerous  other, 
by  our  debenture  holders  as  well,  year  ago.  The  increase  of  $2,178,734  vital  importance  is  that  it  was  pro- i  details  which  might  be  mentioned 

Now  that  the  exchange  value  of  the  In  the  funds  entrusted'  to  Uic  (  or-  duced  and  ham'sted  at  the  lowest  j  though  I  think  you  will  agree  that 

pound  sterling  appears  to  be  again  poratlon  by  the  people  of  (anada  af-  cost  to  the  producers  ot  any  crop  fori  the  Balance  Sheet  submitted  clearly 
approaching  par,  though  It  has  been  fords  the  most  conclusive  evidence  several  years.  An  additional  fea-,sets  forth  the  position  of  its  iiffair.7 . 
delayed  beyond  our  expectations,  w-e  of  the  continued  and  steadily  increas- 'tiire,  the  significance  of  which  may  !  The  Assets  are  realizable  at  the' 
confidently  look  forward  to  mate-  ing  confidence  of  our  own  people  in  [  not  be  as  fully  realized  as  it  should  amount  shown  therein  and  more.  If  | 

rlally  adding  to  the  preeent  very  con-  the  impregnable  position  which  the 'be.  is  that  vary  good  yields  were  oh- I  we  have  erred,  it  has  been  on  the 

•Iderable  volume  of  our  Sterling  de-  old  "Canada  Permanent”  has  attain- 'tained  in  a  number  of  districts  in  '  side  of  oonservatiem  and  in  times  I 
benturee,  and  tbu*  bringing  to  Can-  ed  and  of  their  appreciation  of  its  un-  which  for  several  years  the  returns  I  such  as  we  are  passing  through  we 
ada  a  large  additional  amount  of  blemished  record  of  the  past  seventy  for  the  season’s  hard  work  and  out- 1  believe  you  will  not  find  fault  with  a 

British  capital  which  will  be  avail-  years.  The  amount  Investeii  in  the  lay  had  been  most  discouraging.  i  policy  of  that  nature.  The  State- 1 

able  for  loaning  purposes.  Corporation’s  debentures  payable  in  |  Pirces  of  other  field  crops  have! ment  explicitly  puts  before  you  the' 

The  world’s  productive  activities  in  (^anada  increased  by  $4,891,991,  vvhile  ■  increased  proportionately.  We  tool  fact  that  we  have  real  estate  fori 
1924  cannot  be  said  to  have  been  on  the  sum  of  $286,743.was  added  to  our  |  frequently  overlook  the  fact  that  the  I  sale  to  a  considerable  amount.  With  1 
a  satUrfactary  scale  from  the  stand-  deposits.  In  viedr  of  the  fact  that  West  produces  almost  as  many  bush- 1  mortgage  investments  all  over  the! 


LIABILITIES 

To  tlie  Pulilic 

Delientiiic  Stock  and  Accrued  Interest  (£174,805  5s.  9d.l...S 
DchonUii'os  —  Sterling  —  and  Accrued  'Interest  (£2.923,203 

13s.  4(1.) . I 

Debentures — Currency — and  Accrued  Interest  . 

Deposits  and  Accrued  Interest . 

Sundry  Accounts..  .’. . 

’I'o  the  Shareholders 

Capital  Stock  subscribed  and  fully  paid . ■$ 

Reserve  Fund  . 

Dividend  payable  2nd  January,  1925 . 

Balance  carried  forward  at  Credit  of  Profit  and  Loss . 


$45,411,653.44 


14.226,257,84 

8.294,977.9.5 

7,334,483.1:: 

9,578.27 


$30,716,016.25 


7.090,000.00 
7,000.000.011 
210,000.00 
188,637. 19 


14.698.637. 19 


$45,414,653.44 


W.  G.  GOODERHAM.  President. 

GEORGE  H.  SMITH.  General  Manacei  . 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS. 

VVp  t?*  10  report  th«t  have  audited  the  books  of, tlie  Canada  Perin.nieiit  Mortcare  Corporation 
for  tho  year  ending  Slat  December,  IPH,  and  have  verified  the  cash,  hank  halsnees  and  seeuriflce  of 
iho  Corporation.  That  we  have  examined  the  foregoing  etatement  and  that  It  agrees  whh  the  books 
ot  the  Corporation. 

That  after  due  conelderatlon  we  have  formed  an  Independent  opinion  as  lo  the  nositlon  of  Mi» 
Corporetlon, 

Thai  after  our  Independent  opinion  ■was  formed  and  according  to  the  best  e/  our  Infermaflon  and 
ihi  ixpinnntlono  given  ua.  wa  certify  that.  In  our  opinion,  the  alatement  sets  lorth  fairly  and  trul.v 
llui  nttito  of  tho  nffaira  of  tho  Corporation. 

Tliai  ell  transactions  of  the  Corporation  that  have  come  within  our  notice  haw  been  within  the 
I«i«vrs  of  Iho  Corporation,  A.  e!  OSLER.  > 

liENRY  BARRER,  I  Auditors. 

Toroiuo,  .lanunry  lOih,  Chartered  Accountants,  i 

'I'he  following  Plreetors  were  unanimously  re-elected  :— W*.  G.  Gooderhani,  E.  R.  C,  Clarkson, 
Col.  ..Vlhert  K.  Gooderham.  F.  Gordon  Osier,  William  Mulock,  K.C. ,  George  W.  Allan,  K.C. .  of  %Yinnipeg. 
ArihihaUi  R.  Ca'nipbvll,  W.P..  of  Edinburgh,  XVilUam  Stone.  George  H.  Smith  and  Norman  Mackenzie. 
K.C..  of  Regina. 

The  lih-eetons  met  after  the  adjournment  of  the  Annual  Meeting  and  re-elected  Mr.  w.  G.  Gonder 
hain  Fresldent.  and  Mr.  R  R.  C.  Clarkson,  X’Ice-Preaidenf. 

Goneral  Manager— (iKOROE  R.  SMITB.  SecreUtry— W.41,TER  F.  WATKINS. 

Inspector  of  Braatehes — ROBBRT  HENDERSON. 

MaMCar  OalMta  Rraneb— mARlES  S.  ROBERTSON. 


( 
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"CEMENT”  Thirteen  Years’  Progress 


sets,  investments  to  total  assets. : 
and  working  capital  to  totai  assets. 
In  1it]2  the  ratio  of  current  assets 


Analycu  of  Yearly  Reports  Reveals  Much  That  is  Interesting  — 

Growth  of  Net  Earnings  and  Equities  Behind  Common  Sicck  was  only  s.e.  wJiile 

—Nets  80  Per  Cent.  Available  For  Dividends  in  13  Years.  . 
and  Pays  Out  Over  55  Per  Cent. — Investments  and  Reserves  ' 

— Book  Values  An  Indication  of  Strength.  ' 


HH.tT  CE.nKM'  H.V.S  POMl. 


13- Year 

1912 

1921 

Average 

Op.  income  from . 

.  $  1.394,677 

to 

$2,205,590 

$1,954,716 

Net  earnings  from . . 

. ...  284,259 

to 

1.144,400 

836,315 

Total  assets  from . 

.  :!2.83().567 

to 

35,166.682 

Current  assets  from  . .  •••  ... 

.  2.833.959 

to 

10.421.944 

Current  liabilities  from  ... 

to 

2.363.209 

Net  working  capital  from  . 

.  1.244.42(1 

to 

8.036.675 

Investments  from . 

.  12.234 

7  ()9:\ 

Total  surplus  from . 

.  T8 1.062 

to 

1 ,266. 450 

Reserves  from  . .  ^ . 

to 

2.330.3DJ 

Book  value  com.  from  ...  . 

.  *107.29 

to 

$1 2o.t>7) 

$121.88 

Net  on  com.  from . 

.  2.10% 

to 

8.48'^^f 

6.20% 

Com.  dividend  from . 

.  Nil 

io 

6,00% 

4,27% 

Issuance  this  week  of  the 

1924  an-  1  Reference 

has  pre\  iousl.v  been 

nual  report  of  the  Canada  (  ement  '*>  thp  stron.g  position  of  the 

company  and  the  safety  with  which 


est  percentage  ever  reached  hy  the 
figure.  The  ratio  of  investments  to  I 
assets  i.s.  of  course,  of  particular  In-  i 
lercst.  In  the  year.s  prior  to  1!'17  i 
the  figure  was  considernhly  less ' 
than  1  per  cent.,  but  from  that  date* 
onward  tlie  ratio  has  advanced  rap¬ 
idly  until  in  H)_4  it  was  20.(1.  In 
other  words.  Investments  represent¬ 
ed  something  better  titan  one-fiftli 
of  total  assets. 

•Much  tlie  same  can  l>c  said  of  the 
ratio  of  the  working  caiiilal  to  total 
assets.  Prior  to  1017  the  percentage  , 
ranged  between  1.5  and  7.5.  bul  in' 
that  year  increased  to  1:1.2  and. 
barring  fluctuations  in  the  re¬ 
adjustment  years,  hits  made  steady 
progress,  reaching  21. -1  In  fo2:’.  and 
increasing  to  22.0  in  102i 

III  Str()iig«‘st  rosilioii. 

These  figures  serve  to  illustrate 
not  only  the  strong  financial  i)osi-' 
tion  of  tlie  company  as  a  result  of 


A  Review  and  a  Forecast. 

1924-1925. 

As  Seen  by  John  Moody  and  Summarized  by  The 
Financial  Times. 


Company.  Limited,  offers  the  oppor- ; ""'.V  its  thirteen  vears  of  ic  iv  tv 
1.  w  i  dividend  on  the  common  stock  I  iiurieen  ycais  oi  a»ii\u> 

tunity  ot  summarizing  the  results  ob-  regarded.  That  the  com- . 

lalned  by  the  company  since  its  in-  mon  stock  is  really  of  much  in¬ 
ception  thirteen  years  ago.  As  will  '  trinsic  merit  may  l>c  seen  from  a 
tie  noted  in  the  tabulation  presented  !  PObsideration  of  book  values  as  in- 

ubove,  the  company’s  progress  dur- '  P . 

.  ..  sented  from  year  to  year.  In  ]!>12! 


bul 


also  demonstrates  tlie  substantial  - 
background  which  lias  been  built  upj 
and  wliicii  serves  as  a  margin  of 
safety  for  dividends  on  Itoili  the 
preferred  and  common  stocks.  Of  ^ 
course,  in  the  case  of  tlie  Cenicnt 
ing  the  thirteen  years  has  been  con-  the  common  stcu’k  had  an  indicated  i  ‘  ompan>-  tlif  ynnual  reports  serve 

,  —  -  .L - .  —  - — ,  -  an  indication  of  the  iirogress  of  I 

company,  but  it  is  not  believed  1 
they  tell  the  whole  story,  W  hat 
do  indicate,  however,  is  that 

for  the  thirteen  years  was  $1, 954. 716.  there  was  a"  slight  .sl7adin""  i'ii”Vlie!  POb'Pany  to-day  is  in  tlie  strong- 
II  is  from  a  con.slderetion  of  the  j  figure.  In  1919  it  stood  ai  *126.96.  ‘  ’  ‘  ”■  '' 

net  earnings  available  for  common  I  iu  ]920  at  *126.5:1.  in  1922  at  $12,5  80. 


(li  RKSrMPTlON  01'  FROGUKSS:  Tne  world’s  productive  acti¬ 
vities  are  apparently  rc.'tuniin.g  t/.eir  onward  march,  which  was  dis- 
lurbed  so  largely  in  1922  and  192:1  by  the  alnio.«t  universal  mania  for 
political  radicalism.  Thus  the  past  two  years  may  fairly  lie  regarded 
as  a  mere  husine.ss  recess  while  we  were  waiting  for  the  return  of 
political  sanity,  and  for  the  Dawes  plan. 

(2)  NKW  PTHtTl ASINO  POWER  :  .Most  striking  among  the  fin¬ 
ancial  developments  of  1921  has  been  the  vast  increase  in  the  tuirchas- 
iiig  power  of  American  investors  and  business  men— an  increase  not 
even  paralleled  relatively  by  what  occurred  here  after  the  Pivil  War. 
and  in  (Jreat  Britain  after  the  Napoleonic  conflict.  This  vast  new 
buying  power  is  almost  dominating  the  security  markets,  and  is  scek- 
in,g  new  avenues  of  expansion  in  all  domestic  industries  and  in  foreign 
fields. 

(:>•  .MONEY  ■■V.NT)  ('.VPl'i'A!,  :  In  view  of  the  slowness  of  interest 
rates  to  rise  in  response  to  tnisiness  betterment,  it  is  reasonatde  to 
.  expect  that  money  shonlri  i>e  deeidedl.v  easy  during  the  first  lialf  ot 
this  year,  while  the  expansion  of  trade  and  pioduetion  niay  well  re¬ 
sult  in  moderately  risin.g  interest  rates  during  the  second  half  of  the 
yea  r, 

(  it  SEtTTUTY  I’RK'E.S:  .Notwithstanding  the  high  level  of  stock 
prices,  stock  markets  have  alway.s  shown  strength  and  progress  so 
long  as  real  betterment  and  expansion  of  general  trade  continued.  'I'liis 
promises  a  continuance  oi  the  broad  upward  trend  for  stocks  during 
a  largo  part  of  1!(25.  When,  liowever.  mercantile  activity  becomes 
sufficient  to  draw  caiilial  aggressively  away  from  the  i>ond  market, 
bond  prices  may  cease  to  tollov  a  further  great  rise  in  ilic  slock 
market,  'I’his  implies  a  strong  liond  market  for  some  moiillis.  wiili 
a  recession  later  in  tlie  year. 


roiisiriiclive  lIOTnal.  modify  iirices  have  cea.sed  to  he  in- 

ReMval  is  the  one  word  that  des- !  : 


dividends,  however,  that 


better 


Ihe.v  were  $1,144,400.  in  otlier 


the  stock  in  1912  and  8.48  per  cent, 
ill  1925.  ThI.s  means  that  the  com¬ 
pany  in  thirteen  years  has  earned  on 
an  average  of  6.20  per  cent,  on  the 
stock. 

Heav.v  Re-iiivestinents. 

The  nianageinont  of  the  Canada 
Cement  Company  is  noted  for  its 
most  conservative  attitude  iu  the 
matter  of  showMng  the  profits  of  ihe 
company  and  this  stand  has  been  the 
means  of  turning  hack  into  the  pro¬ 
perties  considerable  sums,  especially 
during  certain  of  the  war  years.  This 
situation  is,  probably,  better  reflect¬ 
ed  In  the  balance  sheet  items  than  in 
the  profit  nad  loss  account.  ft  will 
be  noted  that  while  total  assets  have 
shown  comparatively  little  fluctua- 
lion  in  the  period,  being  un  some¬ 
what  over  $2,000,000  to  $35,lb'6.682,  it 
is  in  current  assets,  investments,  sur¬ 
plus  and  reserves  that  the  real 
strength  is  to  he  found.  Current  as- 
.sets  have  risen  from  $2,83.'?, 959  to 
S1U.42 1.944.  Af  the  same  time  cur¬ 
rent  liabilities  have  advanced  only 
slightly,  from  $1..589.,5:i9  to  $2,365,269. 
Tills  has  allowed  of  the  building  up 
of  a  most  reassuring  working  eaidlal 
liosilion.  Tn  1912  the  net  working 
capital  of  the  company  totalled  $1.- 
211,429  while  iu  1923  it  w;is  *8,056,- 
67  ."i. 

iiiv«‘stmeiit  .\econiil. 

It  has  liceii  an  understanding  in 
♦lib  case  of  the  Cement  Comiiany  that 
its  strong  Investment  account  stands 
actnally  as  a  current  asset  and  In- 
vcslinenls  are  included  Iu  the  figures 
just  (|uoted.  However,  in  order  that 
til?  importance  of  this  investment  ac¬ 
count  may  be  belter  realized  it  is 
also  shown  so|»aratcly.  Investiiicms 
in  tile  early  years  of  tlie  company 
were  slender  and  in  1912  were  only 
$I2.2:?4.  later  lieing  reduced  to  *35,- 
2:?4.  where  tliey  stood  until  the  end 
of  1916.  I'roni  then  on  the  invest- 
iiicnt  position  of  the  company  has 
steadily  heen  improved  with  the  rc- 
■s'lif  that  to-day  it  is  carried  In  tlie 
accounts  at  the  lianasoiiie  figure  of 
S7.2 ‘,2.023. 

Surplus  iiHtl  Reseiwcs. 

'I  he  company’s  surplus  position  is 
a  strong  one  and  was  sliown  in  the 
1924  report  at  $1,266,450.  In  the 
same  time  reserves  have  lieen 
strengthened  and  have  risen  from 
.*20:1.000  to  *2,330.316. 

The  financial  improvements  indi- 

*acd  in  the  foregoing  have  lieen  car- 
»ld  out  as  part  of  the  company’s 
progres8i\e  programme  which  has 
not  encouraged  any  appreciable 
« liange  in  either  the  funded  debt  or 
Ihe  issued  capital  position.  In  1.912 
the  funded  debt  was  $6,256,967  and 
was  increased  to  $7,638,707  in  1914. 
which  was  the  highest  level  attained. 
Since  that  time  the  usual  sinking 
fund  operation  lias  made  for  a  steady 
reduction  in  the  amount  of  bonds 
outstanding  and  the  1924  report 
sliowed  total  funded  debt  at  $5.20}.- 
5C5.  As  regards  tlie  preferred  .stock  j 
tlie  company  still  has  outstanding  the  | 
$10,500,000  which  it  had  in  1912.  and  | 
w  ith  the  common  stock  of  *13,500,-  ! 
000  otitsianding  when  the  company 
was  organized. 

rositioii  of  romiiioii. 

Tt  is  in  the  strong  investment  po- 
.siijoti  of  the  common  stock  in  which  ' 
current  slock  market  interest  now  I 
rests.  it  is  realized  on  tlie  .Street 
that  f 

a  w cll-fortlficd  iiosition  as  a  result 
of  the  company’s  methods  of  build¬ 
ing  up  its  reserve  behind  the  issue, 
it  is  the  popular  theory  that  the 


est  position  enjoyed 
its  history. 


at  any  time  in 


cribe.s  the  year  1921.  Also  it  pro- 
misc'.s  to  rule  tlie  trends  of  192,‘>  I'his 
con.siructivc  revival  has  liccii  politi¬ 
cal.  cconomii  and  social.  it  ha.s 


now  fltictuating  upon  a  normal  sttp- 
jply  itml  demand  basis. 

I  Th,'  reconstruction  boom  is  over  in 
I  tlie  countries  w  here  it  occurred  at 


!  in  i92;i 

at  $125.50.  \\hile  in  1924  the 

The  tables 

whifh  follow  carrv  out 

1  book  value  had  again  risen  and  was 

the  analysis 

of  the  ooiiipanv’s  ac- 

$126.65. 

The  average  nook  value  of 

counts  year 

b>  year  .since  l!i12  and 

the  c^ninion  stock  over 

the  thirteen- 

also  contain 

the  records 

(>f  the  per- 

year  period  has  been 

$121.88  per 

centages  and  ratios 

•eferreri  to 

share. 

above  as  well  a.-i  to  tlie 

book  values 

A  serie.-, 

of  ratios  have 

been  worked 

of  the  common  slock 

A'ears. 

xineome 

Pr.  of  Divs. 

Net  avail. 

( 'onimoii 

Surplus 

on  Com. 

divids 

for  year. 

1924  .. 

..  $2,205,590 

$  735.000 

$  1.141.44'* 

$  810.099 

$  60,800 

1923  .. 

. .  2.235.438 

735.000 

1.156.846 

819.999 

52.:?02 

1922  .. 

..  2.403.101 

735.000 

1.397.8, 51 

810.09" 

;?o,iis 

1921  .. 

1.820.931 

735.000 

7('9,24: 

819.999 

lu0,75i> 

1920  . . 

1.522.291 

735.000 

424.62!' 

819.99'' 

'  385. 371 

1919  . . 

1.907.960 

735,000 

766.1 7 

SK'.OOn 

43.821 

1918  .. 

2.215.708 

735.000 

1 ,96n.(,  ll 

8  1  OjriMi 

25(1.64  1 

1917  .. 

2.861.247 

735.000 

1 .694.182 

8  l(•,99" 

884,182 

1916  .. 

2.218.818 

735.000 

1. 010.98.- 

1.912.509 

432.585 

1915  .. 

..  1.712,014 

735,000 

551 .964 

551,064 

1914  .. 

1,517,060 

735.0O() 

322.991 

322,001 

1913  .. 

1.536.432 

735.O00 

499.21  7 

400.217 

1912  .. 

1,394.677 

735.000 

284,259 

284,25!) 

Total  . 

..  $25,411,306 

$9,555.00o 

$19,872,491 

$16,605.0('*0 

$2,718,303  1 

13-Yeai 

aver- 

i 

ace. 

.  .$  1,954.716 

$  735.OO1) 

^  8'j6, 3^5 

$  1,202.838 

*  209,190  1 

x  — 

Before  depreciation.  • — D 

eficU. 

'I'Ot.Tl 

Current* 

Current 

Workine 

' 

Years 

Assei.s 

Assets 

Eiahs. 

Ciipital 

Invest.  1 

1924  . . 

■  ■  t)6,6H2 

$10,421,941 

$2,365,269 

$8,056,675 

.$7,212.02;? 

1 02o 

.  .  35..563.907 

9.342.768 

1,743,921 

7,508.817 

5.626.132 

1 922  . . 

..  35.809,563 

7.910.512 

1.898.649 

6.011.86:: 

3,620,017 

1921  .. 

..  35.182.78;: 

8.198. 

2.107.385 

4.900.!)  (1 

2.318.142 

1921)  . . 

..  36.238.28); 

8.027.:?85 

2.705,!'29 

5.32 1.1 ‘1.5 

2.74.5.131 

1919  .. 

..  35,l4:?.6n 

6.917.82:; 

S9::.929 

3.692.61 1 

1918  .. 

..  36.129.049 

6.295,273 

1.287,359 

5,<9i7.'H  1 

l.648.8::7  1 

1917  .. 

..  35.436.471 

5.291.985 

()34.:19S 

1.657.587 

014.112 

1916  .. 

..  36,785.062 

4.896,255 

2.674.639 

2.221,625 

35.234 

1915  .. 

..  34.901,421 

3,393,666 

777.598 

2.616.158 

::5.234 

1914  . . 

..  35,447,515 

3.827.3l*u 

i  .869.539 

1,066.781 

::5.2::4  ’ 

1913  .. 

. .  35,659.799 

3.753.6’'>8 

:’.,229.960 

632.678 

19.231 

1912  .. 

.  .  32.8;}0.567 

2,833.959 

1,58!'. 5:19 

1.211.129 

12,234 

•  Includes  invest incnls. 

I’l  .'fcrri  d 

Common 

Fumli'd 

Yea  I  S. 

'fola  1  Snip. 

iteserve 

Sio(  k 

Stock 

Deb). 

192  *  .  .  . 

.  la  )  *1.266  150 

*2.:i3o.:;  1  li  *li'.50(i,oo" 

si:;.5o".i9iii 

'$,5.2"4.565  ' 

1923  .. 

705.551 

2.7:?6.635 

19.599.999 

1:1.5(19. "1)9 

5,51:). 800  : 

1922  .. 

..  65:1.159 

«.5i>d.30- 

13. 599. "99 

.5.7!l7.453 

1921  .. 

..  1;  11,010 

2.388,278 

1  ().5il(1,(inn 

1:;, 509. 999 

6.973,080  ' 

1920  .. 

..  898,971 

2.287.1:15 

19.5911,(199 

1:1,599.909 

i;.:ll6.260 

1919  .. 

..  1,421.858 

2.215,320 

1  0.5()9.()99 

i:;, 590,091) 

6.600.513  ' 

1918  .. 

, ,  1 

1.323.000 

19.509,90(1 

1:1,599. 99" 

6.830.017  ; 

1917  .. 

..  2.577.000 

1.170.000 

10,500.909 

13.599.0(") 

7,055.0^.3  ' 

1916  .. 

..  2,092.818 

760.000 

10.509.90(1 

13,590.99" 

7.257.1)13 

1915  .. 

. .  2.065.23:1 

610,(100 

10. .500.999 

1  ;!.5()(I."99 

7.448.680 

1911  .. 

..  1.513.269 

435.000 

19,500.999 

1:1,509, "9(1 

7.638.707 

I9i:i  .. 

..  1.190,279 

330,000 

10,599.009 

13.500.009 

6.018.560 

1912  .. 

781,062 

203.0(10 

10.500.099 

13,509,990 

6.256.067 

6a  )  — 4 

.500.000  written 

back  from  Ere  insurance  reserve. 

I 

• 

Ratio  curr.  Rates  Ratio 

1 

Assets  Invest  w ork  ea)i. 

Buck  1 

P.u.  Paid 

P.C.  Earn,  to  total  to  total  (  ap.  to 

Yalue 

Years 

on  .(  'oni 

on  Coil).  Assets  Assets 

.  'Pot.  Assets 

Val.  Com.  , 

1921  . 

.  6 

8.48 

29.6  20.6 

22. 

$126.65 

1923  , 

8.37 

26.:?  15.8 

21.4 

125. .50 

1922  . 

.  6 

9.69 

22,1  10.1 

1().S 

123.89 

1921  . 

.  6 

5.25 

17.6  6.7 

1 1.6 

126.53 

1920  . 

.  ii 

3.1 5 

22.2  7.6 

14.7 

123.69  ‘ 

1919  . 

.  ♦: 

5.68 

10,6  19.2 

17.1 

126.06  I 

1918  . 

7.86 

17.4  4.6 

13.0 

120.65 

1917  . 

.  t> 

12.56 

1  I.O  2.6 

13.2 

127.76  i 

1916  . 

71v, 

7.71 

1:1.3  00 

6.9 

121.13  1 

1915  . 

4.09 

!t,7  .H* 

7.r> 

110.82 

1!)14  . 

2.39 

19.8  10 

O.f) 

114.43 

1913  . 

3.03 

19.5  .11 

1,5 

111.26 

1912  . 

2.10 

8.6  .13 

3,8 

107.2') 

'I'otal 

. 55*1; 

80.56  2 

20.6  78.73 

155.0 

1584.38  1' 

1 3-Yea  1  .Avei'  . .  1.27 

6.20 

17.66  6.06 

12.0 

121.88  ! 

consistei!  of  a  gcncr.il  movement  j 't^d  now  new  coiisiriietioii  is  un- 
back  towards  pre-war  ideas  and  ''V  any  expectation  of  war 

I  ideals.  In  America,  in  Europe,  and  l*>  u’cs  or  pi  ofits,  and  is  cnien  d  upon 
‘oven  in  South  .Atiieriea  there  ha  ,  oe-iOnl.'  in  resminsi'  to  ordinary  luisi- ' 
etirred  a  reaction  towards  conserva-  "css  dfiiiiiini',  I .alior  oisani/.titinns 
tisiii.  At  home  wc  have  witnessed  I  I'ave  ,ai\  rn  up  their  war  linpe  of  die- 


rndicalisni.  Great  Britain  has  iiii-ji’a.'  and  halt  lime.  Governments  are 
dcr.cone  a  landslide  towards  consiu- ^ ’^‘^*ating  les.s  and  less  to  industry.' 
vatism:  I'rance  has  swung  towarii'ab'i  war  inventories,  even  of  the 


constructive  policies:  and  similar 
trends  have  liecotnc  notlccnhlc  in 
Germany  and  in  middle  Europe,  in 
tlie  Scandinavian  states,  in  Italy,  and 
even  in  Soviet  Russia. 

Strangely  enough,  while  pii'niicrs 
and  politicians  were  pandering  to  the 
radical  or  revolutionary  vote,  and 
economists  were  calculating  llie  cx- 


thc  voters  tlic  world  over  uuictly 
turned  conservative. 

The  Da  WPS  I’lan. 

Adoption  of  the  Dawes  plan  and 
the  nniversai  spirit  of  peace  and  com¬ 
promise  and  conservatism  underlying 
it  have  been,  and  are.  and  will  be, 
potent  factors.  Already  inlcrna- 
tion.al  commeice  is  reviving.  Oiir 
own  export  trade  is  making  new 
liigh  records  for  rcccni  times:  Brit- 


pre- 


lifer  ^  ^ 

Nor  hits  this  raiiproclicmcnt  spent 
its  force.  To-day  and  to-moriow  it 
means  revival,  and  reconstruction, 
and  co-operation,  and  greater  c  0111- 
mcrcial  and  productive  activity. 

But  day  after  lo-morrow  it  is 
lioiiiul  to  mean  more  competition. 

"diiy  after"  means  the  time 
when  productivity  sliall  have  oiitriiii 
the  hcttermenl  of  the  ‘world's  pur- 
ing  power.  In  some  respects 
ipe  has  not  yef  become  so  self- 
lining  as  she  was  lieforc  tlie 


ational  compelition.  How  long 
lay  require,  howeier.  it  is  dlf- 
,  ficult  or  Impossilile  to  estimate. 

Prohalily  about  all  that  we  shall  wit- 


End  of  the  $Vur  I’.vcle. 

,^n  important  phase  of  this  rever- 
lou  to  normality  lias  been  the  ap- 
roxiniate  ending  of  wtiat  m 
called  the  war  eycle  in  trade. 


sequenci's  dominated 
rad"  tlie  world  over, 
this  domination  is 
going.  America  has 


slow-moving  lyjies  such  as  sliips  and 
steel  tool.s.  have  been  niostiy  liqui¬ 
dated 

So  it  is  llial  invcsior.s  and  nianu- | 
facturers  in  peering  into  the  future  : 
can  no  longer  draw  tlieir  precedents 
from  sucli  periods  as  1911.1923.  or 
1861 -1 S73.  or  I7!t6-lS2r).  Such  prece¬ 
dents  have  ceased  to  ai»ply  to  exlsl- 
ing  condifions.  Now.  when  .study¬ 
ing  our  industries,  our  commodities, 
our  money  markets,  and  our  s(>riiril\ 
markets,  we  must  think  and  reason 
more  nearly  in  pre-war  terms.  Eco- , 
nnmieally  (in  fhis  country  at  least) 
the  war  is  dead  except  as  to  taxes 
and  delii  adjusliiieni  iiroMcins.  And  ' 
even  in  respect  to  faxes  it  is  mostly' 
dead,  becatiso  the  redistriluilion  and 
equalization  of  tax  tnirdens  either  on 
Hie  surface  nr  else  throneli  invisililc 
rcadjiistmcnls  of  prices  and  Vages,  1 
lias  gone  so  far  lhal  faxes'in  Ainrr- ' 
icn  no  longer  lia\e  much  influeiiee 
5.626.132  lethargy;  the  credit  of  Continental  ( upon  cnniing  litislness  trends 

Itiigahiio  of  Excf“ss  t'upucIt.T.  | 

•Nor  need  we  be  alarmed  by  the  (‘x- 
eess  of  })lanl  capacity  over  consiimp- 
live  requirements,  .\dmiftcdly  there 
may  be  such  an  excess,  especially  in 
ilicot  .v :  iiiil  there  is  not  very  mueh  j 
force  in  Hie  argument  Huit  trade  can-  ! 
nut  recover  lierause  '•over-prodlic.  j 
tion"  inimedialely  threatens.  j 

Ndminalli  at  least  Hie  world  has  .a  ; 
large  excess  of  eajiacily  for  prodilc- ; 
ing  copper,  steel,  petroleum.  wlicat.| 
sugar,  rubber  goods,  and  ni.aiiy  other! 
comniodilics  and  articles.  But  Hie  j 
practical  ((tiesHon  is,  liow  much  of' 
this  noniiiial  capacity  is  actually  j 
available  for  use.  In  copper,  for; 
example,  a  tinge  nominal  cxeess  of  | 
capacity  is  aecomiianied  liy  little  or' 
no  practical  excess,  because  so  man.v| 
of  Hie  miiK's  cannot  iirofitaldy  oper- ' 
ate  at  pi  ('sent  anri  recent  metal  (pin- 
tafions  Hence  metal  pric'es  are 
moving  upward,  and  \isilile  stiiiplies  ■ 
are  slirinkiiig  model ately  in  spile  of; 
what  would  Hieoretirally  be  called  a 
bearish  statistical  position. 

Depreciation  and  obsolescence,  loo, 
are  factor.s  for  w  hieli  many  make  in.  I 
sufficient  allowance.  It  is  certainly 
tine  that  the  world  s  nuH  steel  capa-i 
city  is  far  lielow'  tlie  nominal.  Dc- 
(ireciatioii  alone  in  steel  mill  equip¬ 
ment  amounts  to  about  7  iter  cent.  ' 
annually  and  depreciation  and  ohso- 
I'rom  ! Icsccnce  combined  prohalily  average 
not,  less  Hiaii  Id  jiei  cent.  .Many  a 
perfectly  sound  machine  cannot  be 
used  foe  jirofitable  iiroduclion.  lie- 
cause  it  lias  been  rendered  olisolete 
by  moie  efficient  machinery  whicli 
call  operate  at  lower  costs. 

(To  lie  Continued  .Next  Week.) 


Durable  Floors  for  Busy  Offices 


Private  Offire  Provincial  Parliament  BuilHwoiit  Wimi'pcf/,  Man., 
showing  Dominion  Battlrtfhip  Linoleum  Floor, 

Dominion  BattlesMii 

LINOLEUM 

All  things  considered,  the  floor  is  the  part  of 
the  building  subjected  most  to  wear  and  tear 
and  therefore  most  liable  to  depreciation.  The 
increasing  popularity  of  Dominion  Battleship 
Linoleum  for  public  and  business  tloor.s  of 
every  type  is  therefore  significant  —  and  the 
answer  is  not  far  to  seek. 

Dominion  Battlevliip  Linoirnm  assures  walking  comfort.  Icj 
yoft.  spiingy  resilience  means  restful  <]uict.  No  jar;  no 
noise;  and  it  withstands  the  haidest  wear,  Y'»ars  of  ser* 
xire  under  the  severest  trjiflic  trsis.  in  clepaitmenial  stores, 
banks  and  busy  offices  have  proved  its  diirabilily. 

Dominion  Hatticship  Linoleum,  tbr  permanent,  modern 
Door,  cuts  janitor  and  upkeep  costs.  Li^ht  nioppinc  or 
brushing  keeps  it  spotlessly  clean  and  sanitarv.  liNpcn- 
sive  rrfinishing  and  leplacement  vanish  from  the  picture. 

Dominion  Hattlesliip  Linoleum  makes  a  floor  worthy  of 
any  surroundings,  smooth,  sramleNs,  odorle'^s  and  non- 
absorbent  but  above  all,  economical  and  comfortable. 

Madr  in  four  etanHard  pfiaWca  hnnvn,  preeu, 
i*rra  nitta  and  ftrtn.  Sprriaf  ctdors  lor  Inrnc 
t'cnlracl.^.  Fcmf.  tor  free  tamplfH  and  literature. 

Dominion  Oilcloth  &  Linoleum  Company 
Limited  -  Montreal 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MII.I.S  A  I 

I'AIIIS.Ont.  BKAMKOlin.Onl.  *l.«i|M»n.N,  Onl.  B  ATflKKURIt.ltiit 
AI.MUIVTK,  Ont.  <  OATH :OOK.  Due.  sn<l  ST.  II  YACl.N THK.  Quo. 


General  Ofhcai 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 
A|*01E  JOHN  GORDON  &  son 
Toronto  &  Montreal 


STEEL  &  IRON  PRODUCTS 


PIG  IRON  a  STEEL  BARS. 
TRACiC  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  ( — '  BOLTS  a  NUTS. 


THE  STEEL  COMPAMy  OF  CANADA  LTD;’ 


agriculture  h.is  reUirned  defin- 
10  a  peace  hasi.s;  and  manufac- 
g  and  banking  arc  fast  doing 


Business  developments  have  defln- 


GOOD  YEAR  SHOWN  BY 
COSGRAVE  BREWERIES 

The  annual  report  of  Cosgrave  Ex¬ 
port  Brewery  Compan.v,  Limited,  .for 
;  dents  established  by  IioHi  European  i  the  year  ended  August  31,  1924. 

experience  after  the  Napoleonic  con- j  show  profits  earned  amounting  to 
Ulict  and  American  ex|i(‘rience  after  j  $]02, 97b.  \Vitli  Ihe  balance  brought 
the  Civil  War.  For  example,  there  !  forward  from  the  previous  year  of 
is  now  lacking  the  prolonged  agri- |  $49,315.  Ihe  total  for  appropriations 
IT  IS  reaiizea  on  me  .'urcci  |  ,  p  nf  91 Q  nflfl  Tnn<  rKrAi.  DAinkAv  a-  Ifl  Pa-  .cultural  depression  tliat  occurred  in  wsa  $152,285. 

Any  7^ *  u  213,000  1  ons  ^er  October,  or  16  Per  nritain.  There  is  also  absent  1  Income  tax  reserves  amounted  to 

C'Cnt*  Alucris  s  rlCHvy  VsHin  With  dtukc  octtiCQ  Cirowing^  ifrom  all  pound  monoy  rountrios  tho  '  S15.850  and  dividonds  at  fhr  rato  of  b 


Canada’s  Coal  Output  Up. 


Imports  From  Great  Britain — Exports  Falling. 


sisient  in  the  Fnitcd  States  for 

.  The  output  of  coal  from  Canadian  (30.  1924,  were  3,539,597  ions  from  the  '  decade  following  the  (  ivil  War.  Com. 

eompan.y  can  continue  the  pajment  j  November  showed  a  con-  tlie  I'nited  States  and  244,888  tons, _ 

of  dividends  on  the  common  m  niiprovcmeut  over  several  1  from  Great  Britain.  Imports  of  id-' 

■  '■  ‘  -  -  *  ---  --  hiding  slack  as  28.904  compared  with  2i.843  in 

ere  12  61L212  tons  '  Production  |ier  man  was 


shortage  of  capital  w’hich  was  so  per- !  }ier 'cent,  absorlicd  $59,998  and  the 


yc:u  s  w  hen  they  iiave  not  fully  I’cen  j  j.reviotis,  although  it  fell  be- .  ttiminoiis  coal,  inc 

earned  and  Ihi.s  iil)ilit.\  was  given  j,vrrage  for  the  past  five  well  as  round,  wer 

a  dcnionstration  in  1919,  192b  and  ;  .November  tonnage  was  1.-  from  the  United  .*4 


1921  w  hen  the  payments  were  ffn- j ps  compared  with  1.326.500  in  tons  from  Great  Britain 


.‘States,  and  ~ib.J03  ,  November  a8_  against 


tinned  in  spite  of  the  fact  |  October,  an  increase  of  16  per  cent 


Exports  Far  Behind. 


actual  perccntii.gc  earned  was  below  > November  total,  liowever.  fell 

"■""'ST.i'k.l  IM.  .3  ’’•''’■■'"“'."ta’  I,.,,,;.  ,-.rc  .-.s.;,, 

The  present  6  per  cent,  disburse- i  inr-mn  <>  noinial.  Indeed,  the  figuies  foi  No- 

ment  on  the  common  stock  was!  .Ilherla  s  Jiif reas* .  vember  were  22  per  cent,  less  than 

started  in  1916  and  has  continued'  The  calling  off  of  the  strike  in  Al-  in  October,  the  totals  being  64,075 
iinehanged  .since  that  time.  In  the  |  berta  resulted  in  a  very  sharp  in-  tons  as  against  81.494  10ns.  As  com- 
uin"  ye.TTs  the  com 

di.shurscd  the  equivalent  of  .55'"  pe.  ,  ,  ^  , 

cenl.  on  the  common,  which  is  an  shipments  to  Qiiehee,  how 


I  46.5  tons  in  October. 

I  'Ihe  amount  of  coal  availftblc  for 
(consumption  in  ('anada  during  No- 
Exports  of  (  anadian  coal,  on  Hie  vember  was  2,933.884  tons  asagain.st 

3,064.162  in  October  and  3.075.196 
ions  In  November.  1923.  The  total 
available  for  consumption  for  Hie  12 
months  ending  Novcmlier  3b.  1924.] 


balance  carried  forward  into  Hie  ciir- 
j  rent  year  W'us  $76,436. 

I  Good  Bn  lance  NIicct 

'I  he  balance  sliect  shows  a  good 
I  surplus  of  net  working  capital,  cur- 
i  rent  assets  being  $103,482.  as  agiiinst 
'current  liabilities  of  $54,549.  Among 
I  the  liabilities  arc  morfgitges  payable 
'and  interest  accrued  $75,155.  and  is- 
I  sued  stock  $999,98b. 

I  In  tlic  asset  column,  in  addition  fo 
i  current  assets  is  an  item  "E.  E.  Vi- 
pond  as  per  agreement,'’  $65,622. 
land,  liiiildiiigs.  machinery,  cqulp- 
iiienl.  goodwill  etc.,  amounted  to  $1.- 
(156.877,  b'ss  depreciation  $22,232. 


. . .  .  ,  was  29.544,847  tons,  a  ;:harp  decline!,,,..^ 

ipanv  has  actuallv  I ‘•'•Pase  in  production,  from  482.000  pared  witii  the  .5-year  average.  .No- |  fr„,„  the  total  of  the  previous  year,  i  ;  *  no"',  ..L 

valent  of  .55'i  peV  !  to  -Sf-fOb  tons.  As  a  result  of  vember  showed  a  decrea.«e  of  62- pe^ '  39.1.56.684  tons.  i  n  7^11  h,  recliled  fh  if  in  Noveni 

.  Exports  from  the  Eastern  ^  .  •  D.  "ill  be  rcfnlled  th.it  in  .Mneni- 

Oiitput  l»y  rroTiiiees. 


rent. 


average  lor  the  tliirleen  years  of '  the- output  for  Nova  Scotia  fell  Provinces,  at  31. 608  Ions,  showed  a  iftiipui  1 

4.27  per  ''cnf.  Against  this,  liet  Farn-  i  ^fO"*  Obl.bbO  tons  to  194,b(,ib  ton.s.  decrease  of  22.653  tons.  Exports  The  output  ol 

ingsforthe  jieriod  have  been  eqtiiv-  I  5Mi’,744  Tons  from  Great  Brita.iiu  from  the^  INestern  I’roviiices,  how'-  .  was  as  follows; 


alent  to  80.56  per  cent,  on  the  stock.  Imports  of  coal  were  down  2o  per 
which  is  al  an  annual  average  of  |  cent.,  at  1.452,208  tons  as  compared 
6.20  per  cent.  Whereas  in  1912  only,  with  1.819.1.56  tons  for  October.  The 
2.10  per  cent,  was  earned,  improve¬ 
ment  was  steady  until  1917  when 
the  net  equalled  12.56  per  cent., 
which  was  the  banner  year  for  the 
company.  In  1919  earnings  were 
only  5.68  per  cent.,  declining  to  3.15 
(ler  cent,  in  1920,  since  which  time 
improvement  has  been  consistent, 
placing  the  income  available  safely! 
aboTt;  the  dividend  needs.  | 


ever,  at  32.467  tons,  .showed  an  in¬ 
crease  of  5.236  tons  over  October. 


of  25  per  cent,  from  the  5-year  aver- ,  '  ^  ^  ^  • 

age.  Of  the  total,  30,744  tons  was  ,,  StSlbll  Employed, 

imported  from  Great  Britain.  Of  an-  *  be  total  number  employed  in  the 
thracite  alone,  there  was  imported  ''Oal  mines  of  (  anada  in  November 
during  the  montli  from  the  United 

States.  327,561  tons,  with  34,198  com-  .Nov..  1921 

ing  from  Great  Britain.  Output,  ■  tons .  1,545.751 

The  total  imports  of  anthracite  for  Import.'',  tons .  1,452,208 

the  eleven  months  ending  November  Exports,  tons .  6  4.075 


The,  output  of 

coa  1  liy 

provinces  ^ 

was  as  follows: 

Nov  1024 

Oct.  1021 

-Nova  Scotia  . .  . 

.  404.000 

613.000 

New  Brunswick. 

.  1 7,000 

14,000  j 

.Saskatchewan.  . 

.  80.009 

40,000 

Alberta . 

.  788.000 

482.000  I 

Brit.  Columbia  • 

..  167,000 

169,000  1 

Total.  Canada  . 

1,. 546,000 

1.327,000  1 

her  the  comiiany  increased  tlic  divi¬ 
dend  rate  to  7  per  cent. 


Why  YOU  Should  Purchase  a 
Canadian  Government  Annuity 

Because  in  old  age  it  will  free  you  from  the  dread  of 
poverty  or  of  becoming  a  burden  upon  others; 

Because  it  will  bring  you  comfort  and  independence 
in  your  later  years; 

BECAUSE  IT  XVTLL,  OIVE  YOU  A  I.AROER  RE¬ 
TURN  FOR  THE  AMOUNT  INVESTED  THAN  ANT 
OTHER  LIFE  INVESTMENT  OF  EQUAL  SB- 
CURITT. 

For  exsmple.  If  a  man  of  20  will  pay  to  the  Dominion 
Government  the  eum  of  $5. .51  a  month  until  he  is  60, 
the  Government  will  agree  to  pay  to  him  from  60  aa 
long  as  he  lives  $60  a  month — a  return  equal  to  over 
33*4%  on  the  total  amount  paid. 

If  he  dlea  before  60,  every  dollar  that  he  paid  in.  with 
4%  compound  interest,  would  be  returnable  to  hla 
heirs.  If  he  should  die  between  .*19  and  60,  the 
amount  so  returnable  in  a  cash  eum  would  bo 
18.230.00. 

Such  an  Annuity  may  be  of  any  amount  from  $60  to 
$5,000  a  year,  the  cost  being  relatively  the  same.  It 
(s  non-forfeltable.  cannot  be  seized  tor  debt,  and  is 
free  from  Dominion  Income  Tax.  For  full  particu¬ 
lars  fill  out  this  Coupon  and  address  it  as  directed. 

Mail  This  Coupon — No  Postage  Needed 


t' VAABJ-i-V  GEXEKAL  YEAH. 

At  the  annual  geneniU  meeting  of 
le  Canadian  General  Insurance 


Substantial 


Oct.,  1924 
l,:i26,C0f* 

■j  ,819.156 
81,494 


Nov.,  192* 
12,045.208 
15;436.8imi 
683.12'! 


.'-ptet  were  recorded,  a  large  Increase 
Avera.ge  I  in  the  volume  of  live  slock  insurance 
14.072.709  I  transacted  being  the  chief  feature  of 
16.965,601  ;  the  report.  The  retiring  directors 
1,854,690  i  were  re-clectcd. 


Department  of  Labour,  Annuities  Branch,  ' 
Ottawa,  Ont. 

Please  send  me  the  “Raniibonlc  ef  liiformatiea''  and  full  psrtlrulare  an 
le  east  ot  a  Canadian  Governmeiit  Aaniilty.  .My  sga  Inst  birthday  was 
. yenrt. 


(State  whether  Mr,  -Mrs.,  or  Mlssi 


Past  Ofliee  Address 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITCU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtTFACTUBIlfG  A1<1.  GRADES  OP  THE  FOl/LOWIJIG  BOARDS  i 

CHIFBOABD  NEWSBOABD  VAT  LINED  BOAKD 

8TBAWBOABD  WOODPDLP  BOABD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIAI.TIES 

MILES  AT 

Frankford,  Ont.  Campbdlford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

«.  G.  KERRY  DAVID  K.  ROBERTSON  OHAS.  E.  WHITTEN 
President  Gencrnl  Manager  Secretary- Treasurer 


Belgo  Canadian  Paper  Company 

'  i  Limited  - 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAWimCAN  FALLS,  QUE. 

Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Salts  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madiaon  Avenui 
NEW  YORK 


Woods  Manufacturing 
Company.  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 

MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  eto. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Dominion  Textile  Company 

’  Limited 


Manufacturers  of 

COTTON  FABRICS 


WARNING  ISSUED 
iOVER-PRODUCING 
PULP  AND  PAPER 


I  C.P.&P.A.Pulpwood  Resolution 

WHEREAS,  ThP  forests  of  Canada  have  reached  a  stage  of  depletion, 
by  rea.son  of  the  demands  made  upon  them  by  wood-using  industries 
:  and  from  other  causes  such  as  to  occasion  srave  concern  to  the  countrj, 
and  seriously  to  menace  the  welfare  of  the  pulp  and  paper  and  other  in¬ 
dustries  dependent  upon  them  for  existence;  and, 

'  "WHEREAS,  The  unrestricted  exportation  of  pulpwood  and  logs  from 
j  free-hold  land  seriously  aggravates  this  situation,  without  affording  the 
!  Retiring  President  of  Canadian  ■  country  any  return  commensurate  with  their  real  value  or  such  as  our 
I  P.  &  P.  Association  in  Annual!  economic  situation  demands;  and. 

'  Address  —  Must  Give  Morel  “WHEREAS,  This  Association  although 

,  D  I  J  c _ I.,  servation  of  the  raw  material  upon  which  one  of  Canadas  greatest  indus- 

I  Attention  to  rnlpwood  ouppiy  I  depends,  ha.s  hitherto  refrained  from  putting  its  view  officially  on 
— Regulating  Export  —  Trade  record,  and 

Agreement  With  Australia.  j  "WHEREAS,  it  cannot  be  denied  that  the  exportation  of  the  products 
— —  -  of  our  fore.sts  in  an  unmanufactured  condition  is  economically  unsound 

(Address  of  George  rarnithers.  Re-  and  can  only  result  in  the  dissipation  of  our  natural  resources  without 
tiring  I’resident  rniiadiaii  I'lilp  &;  building  up  the  industries  of  our  country  or  securing  proper  returns  \n 
I’aper  Association.)  any  other  form, 

in  opening  this  the  twelfth  an-'  "BE  IT  IHEKEFORE  KESOl.VED  that  until  .some  more  efficient 
mial  meeting  of  our  Association,  my !  ^e-ins  of  control  can  he  agreed  upon  as  practical  that  an  adequate  ex^rt 

.  duty  should  he  iniiiosi  d  ujinn  logs  and  juilpwood  exported  fioin  (  anada. 
lirst  duty  is  to  eongratuiale  tnc  ^  "That  siicii  a  duty  sliouid  be  imposed  upon  a  graded  ba.sis  incrcasinc 

members  upon  the  achievement  of  j  annually  so  that  the  variou.s  interests  involved  may  have  due  opportunity 
another  year  of  harmonious  eo-oper- I  to  make  any  ni'cessaiy  adjustments. 

ation  in  the  building  up  and  admiui- |  “That  tile  proceeds  of  sucli  duty  should  lie  devoud  as  far  as  possible 
.  -....an..  ..r.  to  the  work  of  coiiservalion  and  protection  of  our  forests, 

stratiou  of  what  is  ap  j  .  p- j  -rbat  fbi.s  As.-oeiation  desires  to  give  its  a.ssuiance  to  the  Uoveni- 

proaching  if,  in  fact,  it  has  not  al-  j  nients,  Federal  and  Provincial,  that  it  will  extend  its  fullest  co-operation 
I  ready  achieved,  the  premier  place  |  to  all  necessary  measures  to  provide  an  .adequate  market  for  farmers’  and 
among  Fanada’.s  manufacturing,  in- i  settlers’  wood  sliouid  any  surplus  supply  develop. 

diistries.  We  meet  to-day  with  ■  "Tliat  tlic  continued  study  of  this  all-important  ((uestion  be  urged  uiion 

ranks  unbroken,  with  pride  in  our  the  several  aiitlioritics  to  the  end  that  our  forest  resources  be  conserved 

achievements  and  with  confidence  in  :  as  far  as  tiossiidc  and  ultimately  utilized  for  the  development  of  home 
the  future.  |  lr:<liiatnos. _ i 

i  Not  ('oiifinc'd  to  Domestic  Market.  ! 

B!ast  Over  Pulpwood 
was‘'~  Opjen  Threat  or  Retaliation 

during  the  year  just  closed.  Our,  *  _ _ 

tb'n  Maclc  to  Foreign  Relations  Committee  by  “National  Pub- 

Wc  have  been  more  fortiinule  than,  .  ,  .  •  ^  i  »  .r.  .'no, 

most  in  one  respect  at  least,  in  not '  iishers  Association  —  Mask  of  Forest  Conservabon  — Pulp 

having  been  confined  to  the  purely  i  Embargo  Next — Paper  Would  Soar  to  “Dizzy  Heights.” 

domestic  demand  in  marketing  the  |  - 

hulk  of  our  products.  Our  pul|)  ^  Washington. —I’orinal  protest  against  a  threatened  embargo  on  pulp- 
oiii’ newsprint  paper  continue  to  nil  - ^  •>>'  Fanadian  paper  manufacturers,  as  seriously  affecting  friendly 

ni.sh  the  luilwark  of  ananas  '*'it- ;  lietween  t'auada  and  the  United  i3tates.  has  been  filed  with  Kena- 

going  foreign  coiiiuiei ce.  iiio  'f'-'tor  Borah,  chairman  of  the  Foreign  Relations  rommittce,  by  the  National 
enue  (lerived  from  pulp  and  l>niH‘>’ I  in,bH.sheis’ A^^oHaiion. 

1^-4  amounted  to  ‘'Such  an  embar.zo  as  that  proposed  by  the  Canadian  mill  owners.’’. 

1  ’  V  the  brief,  ‘will  have  the  effect  not  only  of  crippling  the  pulpwood  in-f 

aiiie  trane  naiaiice  ot  imjtpd  states,  but  also  of  giving  the  Canadian  manufacturersf 

forming  a  stri  ing  i  us  at  o  . J ,  the  control  of  onr  paper  market,  and  thereby  Increasing  the  cost  to  everjf 
the  part  played  by  our  Indu.str.v  in '  printed  word  in  the  United  States.’*  I 

])iomoti  g  the  nationa  we  -be  g.  ^  "What  is  lo  be  the  reaction  against  an  embargo  which  is  obviously 
I  ScTcii  Nriv  .Biicliiiies — 19!>0  Tons  '  class  legislation  ? 

i  Duil.r.  “As  the  threatened  embargo  has  been  proved  to  be  anything  but  a^ 

!  Following  precedent,  (lie  news- ' nieasiirc,  it  remains  to  be  seen  whether  the  Canadian  Gov-j 
Iirint  hraiicli  continues  as  the  out- 1  ^'B  officially  participate  in  so  obvious  a  scheme  to  cripple  ani 

standing  element  In  our  growth  and  ,  A'l'tu’ican  industry  and  thereby  invite  retaliatory  measures.”  I 

diivfn^*^^th*>^  vpnr  Investigation  of  the  proposed  cm-  more  than  $900,000,000  invested  in 

stiiiiHnn  new  nTwhinn«  ,,f  ''^rgo,  accOiding  lo  Iht!  brief,  revcals  one  of  this  country’s  fundamental: 

eap  iStv  Ti"."nLeT^^^  '  manufactur-  industries  and  jeopardize  the  em-; 

mat  el  V,  610  tons  io  ‘  oi  r  dail  v  out- '  'ng  on  their  fight  not  ployment  of  from  60,000  to  120,000 

put,  bringing  the  present  total  ,o  'ssiie  between  Canadian  workers. 

.'boua  4.990  ions  This  represent.s  Sk.^rookHod  To  Dizz.v  Heights, 

an  annual  lundiK  iivc  capacity  of  ap-  .  conservil'ion  ”  “''hile  the  price  of  paper  of  all 

pmxiDKiti'ly  1  ..oOO.odO  tons.  Aildi-  '  ’  kinds  is  being  ^skyrocketed  even  be- 

lioiial  expansion  already  under  way^  i  nder  thl.s  mask  of  forest  emn-  yoiid  the  dizzy  heights  to  which  it  i 
or  provided  for  will  increase  Fan-  t't^vvatlon.  ’  continues  the.  brief.  "Fan-  soared  during  the  war,  the  Ameri- 
ada’s  newsprint  potentiality  by.  adiait  tnaniilai'tiirers  are  trying  to  ctin  paper  trade  and  all  of  its  allied, 
about  ."loO  tons  a  dti.v  during  the  I  f'omtnion  Government  to  industries  will  be  subjected  to  one 

coming  year,  bringing  the  Horninion  cxpoitation  of  pulpwood.  blow  after  another, 

to  Iter  destined  position  as  (Pe ;  According  to  the  otficial  statistics  "These  are  some  of  the  facts 
viorld’.s  chief  source  of  supply  for  '  aiiadians  themselves,  the  overlooked  by  the  Canadituis.  who 

newsprint  paper.  nia.ximnm  quantity  of  pulpwood  ‘are  urging  the  omliargo  on  pulp- 

IVotMl  rnip  Due  For  F.xpiinsioii.  hn^^.sibly  be  exported  wood,  though  they  have  had  an  op- 

*  Production  of  wood  pulp  has  nat-  I'.”"'  I.’.'  "1  no  rein-  portunity  to  investigate  it  from 

urally  kept  pace  with  that  of  new.s- '  Unrest  conservation  every  angle  since  the  matter  first 

print  paper,  the  total  for  the  year  'he  qitantity  now  im-  came  up.  nearly  two  years  ago. 

of  all  grades  approximating  2,650.- the  l.nited  htates  is  suf-  "Dominion  statistics  showed  plain- 
000  tons.  This  branch  of  the  Indus-  iinportaut  for  an  embargo  ly  then  how  the  American  reading 


Abitibi  Power  &  Paper 
,^1,  Go.,  Limited 


MONTREAL 


'Wild  B!ast  Over  Pulpwood 
I  Open  Threat  of  Retaliation 

I  -  -  -  -  -  -  - 

Appeal  Made  to  Foreign  Relations  Committee  by  “National  Pub¬ 
lishers’  Association” — “Mask  of  Forest  Conservation” — Pulp 
'  Embargo  Next — Paper  Would  Soar  to  “Dizzy  Heights.” 

I  Washington. —I’orinal  protest  against  a  threatened  embargo  on  pulp- 1 
wood  by  ('aiiiidian  paper  manufacturers,  as  seriously  affecting  friendly  | 
relations  between  Faiiada  and  the  United  i3tates.  has  been  filed  with  Sena-  ] 
lor  Borah,  chairman  of  the  Foreign  Relations  Fommittce,  by  the  National 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

_ _  • _ 

BATHURST  COMPANV  LUTED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


0M 


Sereii  New  .Bucliiiies — 1990  Tons 
Duil.r. 

Following  precedent,  the  news- 
Iirint  branch  continues  as  the  oiit- 


liirgc  rapacity,  has  added,  appioxi- ; 
nialely,  619  tons  lo  our  dail.v  out¬ 
put,  bringing  the  present  total  lo 
ebotia  4.990  ions  This  represent.s 
an  anntiiil  prodin  livc  capacity  of  ap- 
proximali'ly  1,.500,oii0  tons.  Addi- 
lioiial  cxpiincsion  already  under  wayr 


embargo  which  is  obviously 


1  pulp  has  nat-  J’.  .  '  "  ‘"'"re  nears  no  rein-  portunity  to  investigate  it  from 

:t  ttml  of  new.s- '  "‘V.’'’"'’’ f"re.sf  eon.servntion  every  angle  since  the  matter  first 
il  for  the  year  q'tantity  now  im-  came  up.  nearly  two  years  ago. 

timating  2,550.-^  kmited  States  is  suf-  "Dominion  statistics  showed  plaiii- 


Advnncing  Ton  Rupidl}! 
Gratifying  as  this  development  ap¬ 
pears,  alike  from  an  industrial  and 
(Continued  on  I’uge  11.) 


Pulp  and  Paper  Markets 


seek  to  tieeompli.sh.  —  to  more  than  $84,000,000.  We  were 

I  Set'  I’lol  Agninsf  .Vinerieiiiis.  .  ‘'redlted  otficl.ally  with  the 

I  amazing  growth  of  Canada’s  own 

"They  are  trying  to  force  the  .Am-  pulp  and  paper  indti.stry.  But  the 
erican  operators  to  inove  tlieir  mills  Fanadian  mill  operators  were  not 
into  Canada,  where  the  wood  would  satisfied.  They  wanted  to  mtike  all 
h('  tian.sformod  into  pulp  for  the  of  our  paper. 

paper  mills  hero.  That  much  at-  -Tells  of  Fro,,. ijanda  in  Canada.  ' 

coiuplished,  the  next  .“I'  p  would  be  , , 

to  emliiir.go  pulp,  thus  forein.g  Am-  ,  ^hey  sent  lecturers  throughout 


Reports  from  .N’ew  York  indicate  •''‘'oaus  to  make  their  paper  in  Do-  'he  Dominion  '""king  speeches  on 
that  the  paper  market  is  in  exeelleiit  niiiiioii  ti  i'iitor.v  and  unde  r  Hie  dom-  v'ttiOn.  I  hey  dttelt  upon  onr 

•shape.'  The  iniprovonient  extends  to  '"Kion  of  the  Canadian  paper  in-  '’""sump^tlon  and 


•shape.’  1  he  luiiu'ovonient  e-> 
liractieally  every  line. 

Tile  "Paper  Trade  .lourna 
iug  with  newsprint,  says  ; 


dust.i  y. 

"AA'Iiile  the  ••ampaigu  is  progress¬ 
ing  siiioo'iiiy  in  (’aiiiida,  where  a 


the  patriotic  fear  that  this  would 
iiltimtUeiy  rob  Cantiri.i  of  her  for¬ 
ests.  The  inatf.er  came  before  Par¬ 
liament,  which  passed  a  hill  permit-’ 


Newsprint  dm  iug  the  week  told  the,  constant  barrage  of  iit.spired  p.opa-  Hovernor-in-FouncIl  to  de- 

saine  wdiole.sale  story  wlticb  it  can  ganda  conceals  the  real  motive  and  p-ee  an  f.nihnr..o  Thn 
alwa.ys  be  depended  upon  to  fell  It.s  ,  claims  the  support  of  the  public  on  appointed  a  comniis.sion  of  five  ex-, 
demand  is  steady  and  consistent  and  'be  eonservation  iirgumeiit,  Hie  sup-  jnvestieate  the  matter 

the  mills  are  busy  prodtieing  the  tie-  porters  of  the  enhargo  have  over-  five  months  fhe  cLiJ^^ltHion  ^ 

mendotts  tonnage  that  is  being  eon-  looked  salient  farts.  They  luive  not  rendereii  a  report  dpahng  thorough  I 

stanlly  consumed.  New'sprlnt  stands  eoiisidered  the  financini  obstacles  jy  ^.liu  (.nnserv  ition  hot  ienorfmr 
up  w'ell  oven  though  evening  el,se;n-oived  nor  the  effect  of  an  ett,.  ':n:r\y 

falls  down,  and  at  Hits  time  the  pro-  j  hargo  upon  the  American  piihlic  x,  „„  recommendations.  Then 

mlsp  for  1925  is  for  an  exceptionally^  fm  H'ijt  pttblie  would  be  the  .sole  ,i,p  Provincial  Governments  entered 
.good  newsprint  year.  .  victim  controversy,  asserting  their 

’I’he  book  ptiper  demand  is  on  an  I  "If  an  i  mbtirgo  is  put  in  effect  if  claim  to  sovereign  rights  within 
upward  conrse  and  fine  papers  are!  will  impose  a  finaneial  tax  on  every  their  own  boundaries  and  claiming 
doing  iiictdy.  Tissues  are  doing  par-  American  who  reads  :i  newspaper,  the  jirivilege  of  provincial  leglsla^ 
licularly  well,  this  being  the  season  who  subseribi-s  to  a  magazine  or  tion.  There  the  matter  rested  until 
w  hen  some  of  the  buyers  of  tissues  .  w  ho  buys  a  book.  It  will  place  on  recently,  when  the  campaign  was 
'  place  their  largest  orders.  j  every  advertiser  .in  adriitiontil  bur-  revived,  this  time  in  a  most  agres- 

A  very  mtirked  improvement  is  re-  j  den  wliicli  lie  must  pass  on  to  the  sive  form, 

ported  in  hoard  :ind  the  hoard  indus- '  eoiisuiuer.  it  will  be  the  first, of  a  "The  Canadian  Pulp  and  Paper 

try  is  entering  upon  what  is  likely  to,  .series  of  obstacles  cast  in  the  path  A.ssociation,  on  the  plea  of  protect- 
provr  one  of  the  best  periods  it  has  "f  every  American  publisher.  Di-  ing  the  forests,  issued  a  statement 
ever  known.  It  is  reported  that  one  icctly  it  will  affect  the  security  of  (ronfiniied  on  Pnffe  12) 

mill  hits  found  a  market  for  its  en- ' _ _ _ _ 

tire  capacity  produetion  for  six  ^  _  .  —  -  ,  _ 

Newsprint  Production  ' 

i  'I’he  lone  of  mechanical  pulp  is  im- 1  Only  9  p.c.  Below  U.S.  in  1924 

j  proving,  and  it  is  expected  that  de-  '<  ' - 

Imand  will  forge  ahead  steadily  front  A  review  of  the  newsprint  industry  tion  in  the  United  States  has  increas- 
now’  on.  Cheniietil  pulp  seems  like- :  for  1921  was  presented  at  a  meeting  ed  from  4  lbs.  in  1860  to  16  lbs.  in 
ly  to  show  continued  improvement  of  new'.siirint  manufacturers  of  Can-  1900  and  50  lbs.  in  IOC,!  and  1924. 
.over  a  long  period.  Prices  are  stand- ;  "da  iii  connection  with  the  annual  A  recognized  directory  of  trade 
In.g  still  but  are  firm,  and  it  is  be-  'convention  of  tlie  (,'anadi;in  Pulp  &  lists  showed  more  than  *22,000  news- 
lieved  tliey  are  sbited  for  an  early  j  Pobcr  Association,  by  R.  S.  Kellogg,  papers  in  North  America  at  the  pres- 
advauee.  |  secretary  of  the  News  Print  Service  ent  time,  an  increase  of  nearly  200 

I  — -  I  Bureau,  wliose  headquarters  are  in  during  the  past  year.  The  English 

CDAkllCU  Dll/ITD  UllklC'^®"'  production  of  news-  language  dallies  in  the  United  States 

Or  Hnion  HI  V  Lit  fffllio  print  in  Canada  during  the  year  was  had  circulation  of  33,000.000  copies 
CALITTV  CUin  n  Hyn  n  no  ""ly  9  Pj  e.  behind  that  of#he  united  dally  and  more  than  22,000,000  for 
oftf  L  I  I  ofllLLU  nilU  rLAU  states,  amt  Mr.  Kellogg  expressed  the  Sunday  Issues.  During  the  past  five 
_  I  opinion  1  hat  the  rapidly  rising  curve  years  the  dailies  had  increased  25  per 

,  .  I  Canadian  tonnage  would  soon  cent,  in  circulation  and  the  Sunday 

,  .An  inteiestm.g  event  tn  eonncelion.L.,oss  stationary  line  of  United  newspapers  42  per  cent. 

i>  i'  iHvei  I  states  production.  The  latter  amount- j  Que  Palter  For  3  1.“  Pennie  I 

Pulp  cV:  Paper  Mills  or  the  past  year  ,d  ,0  i..t71,000  tons  in  1924  and  TirLiXr  of  Lacs 
oceurred  last  month  when  at  the •.  a.  of  ii  ana  (rvn=  <  "o  “"'"Der  ot  pages,  pa rtlcnlatly 

ninth  amu.al  PresIdmtFs  b.inquet.  a  i  "n.?. in  the  Sunday  issues,  shovv-ed  a  heavy 


l  a  TO  i.iM.uuu  loiih  in  ana  |  The  number  of  pages,  particularly 

showed  a  deeroaso  ot  14.000  tons  from  jq  the  Sunday  issues,  showed  a  heavv 


MONTREAL 


TORONTO 


WINNIPEG 


I ,,,,  ‘  .  :  T.v.  ...  ... ,  iijni  yx  per  cent,  over  I'.tzu.  i  „vr.rv  fnmiiv 

1  Ihc  award  carries  with  it  the  ,  .  every  lamiiy.  | 

custody  of  the  shield  for  one  year'  production  of  the  single  mod- 1  The  production  of  newsprint  in 

'  and  the  ownership  of  the  flag.  These  ’  “owsprint  mill  in  Mexico  wa.s  North  America  had  increased  at  aoi 
Wire  offered  for  competition  by  tiie  wl'Be  a  similar  mill  in  average  rate  of  nearly  7  per  eeiit. 

Ontario  Pulp^  Paper  Makers'  Safety  ^ovv  foundland  contributed  65.000  compounded  annvially  for  the  past 
1  Association.  '  ’■*'*’  toPil  fo''  the  continent,  twenty-five  years.  Mr.  Kellogg  es- 

I  The  presentation  was  made  diirin't  hringing  tliis  to  over  60  per  cent,  of  timated  that  the  new  mills  and  addi- 
Ihe  banquet  proceedin-  s  by  A.  1’.  ^ho  woi  ld’.s  output.  I  tlons  to  existing  mills  under  con- 

,  Costigane,  Secretary  and  Engineer  of  I'n  50  000  Tnn«  struction  or  planned  would  bring  the 

'the  Association,  who  menlioned  the.  '  onsiimptioii  Ip  o0,000  Tons.  capacity  of  the  North  American  in- 

1  fact  that  the  Spanish  Itiver  mill  at  The  consumption  of  newsprint  in  dustry  up  to  12,000  tons  daily  in  1926. 
'Sault  Ste.  Marie  Avas  the  first  large,  the  United  States  during  the  past  This  wmuld  represent  a  yearly  pro- 
j  newsprin^^  mill  in  Ontario  to  win  Hie  year  was  50,000  tons  in  excess  of  the  duction  of  around  3,500.000  tons  as; 
j  trophies  in  Class  "A",  which  iiiehides  record  making  total  established  in  compared  with  the  new  record  for  j 
rail  mills  in  Ontario  employing  over  1923  and  28  per  cent,  more  than  in  the  continent  of  2.900,000  tons  ot  j 
200  people.  1920.  On  a  per  capita  basis  consump-  actual  production  during  1924.  • 
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HOT  PROCESS  M  ua _ _ 

More  thao  #0  expprien..  U  |  . . 

onr  roarnntee  of  rotire  antlsfaHton.  V 

oalranlslna  of  all  klnils — Iron  on, I  K  w.  hiiiiiil  I 

Steel  Ca»tti»»»,  t'haln.  ArrbltecturBl  ^  limmil  l 

and  Mario*  aod  aeoeral  eostoio  V 

work.  Tenor  on  applIroHoo. 

Ask  for  ratalogor  anil  dr.crlptlTe  matter  of  Kitchen  itinl 
Dairy  Ctenslls,  Htove*.  nefrlgemtore,  plain  anti  llthographeil 
Tinware,  Toys,  Novelties,  Tin  Caur,  etc.  Kepresentutlvo 
will  call  on  reiinest. 


Heocl  Offlee  and  Foctoryi  1R7  Dellsle  Street.  Moalreal,  York  I4»*. 
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More  Widely  Used  Every  Day 


The  (Jiffernice  hetvvcrn  the  cost  of  a  .  hoar)  lott-r-' 
bcail  anrt  that  of  the  vpi  v  hiM  o1>la  inatiip.  is  so  nr  - 
gligiblo  when  <;oiiiparotl  to  the  ilil'frrrnro  belwocii. 
tlio  iiiiprcs.sions  tho\-  iniil;*'  Ih.'st  Canailiiin  firms 
at,.'  constantly  incrra.sing  th.'ir  .IrnianUs  fiir 
si  l'r.l'FiXE  MXr..':  KECOKD  —  an.staciat  of  all 
bonil  papers. 

Tlii.s  paper  expresses  character,  dignity,  and  sub¬ 
stantiality  that  lifts  it  far  above  tlie  rank  and  file, 
Tl  is  a  j;. ’Hand's  quality  product.  Racked  t’V  forty 
years  of  fruitful  experience,  cver.v  sheet  of  .‘SITL'R- 
KINK  LINEN'  HliCORD  is  identified  by  the  “I; 
.Sliield”  w'uteiinai  ii— ’itr  guarantee. 

Ask  your  printer  tor  samples  of  this  paper  —  or 
write  us. 
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Sane  National  Spirit 

Canada’s  Need--E.W.  Beatty 


j  senses  into  a  state  of  eoinplaeency 
I  not  conducive  to  effort  or  initiative." 
^  Our  Tart  In  Kmpire. 

In  conelndins:  hi.s  address.  Air. 
I  Beatty  .said;  “No  one  who  knows 
[Canada  can  have  anything  hut  faith 

Country’s  Problems  Must  Be  Solved  By  AH  of  the  People  With  '  I"  "a’  ttT 

c  ..  If.  •  .  .  o  •  .1  ^  •  any  knowledRe  of  its  present  econo- 

bectional  Enterprise  and  Ambition  Serving  as  the  Stepping  mie  conditions  should  hositatd  to 
Stone — West  and  East  Have  Similar  Problems  Which  Are  i  point  out  its  difficulties  and  the  re- 
Capable  of  Solution — Population  As  Means  of  Taking  Up  '  spects  in  which  conditions  can  be 


omy.  There  are  so  many  things, 
comfortable  to  have,  which  prudence 
tells  US  we  should  do  without,  that  I 
wonder  at  the  hesitancy  of  those  set 
in  authority  over  us — to  limit  our', 
expenditures  to  absolute  necessities.  I 
The  future  is  the  inexorable  pendant  ; 
to  the  present,  and  if.  in  view  of  onr  ' 
areat  obligations,  we  do  not  retrench  ' 
in  every  way  possible — even  to  our  , 
areat  discomfort  if  need  be  — we  shall 
not  know  peace,  nor  achieve  our  due  j 
measure  of  prosperity  in  the  future. 

To  the  pajment  of  our  war  debt  we  I 
bow  our  heads,  and  strain  evei-v  ef-  | 
fort  In  its  accomplishment,  but  be-  j 
yond  that  we  must  he  very  careful  , 
that  unwise  taxation  does  not  s:rp  j  The  address  delivered  by  K.  W.  1  vision  and  with  a  wide  grasp  of  the 
the  energy  and  spirit  of  our  iteople—  i  Beatty.  K 

who.  it  is  unreasonable  to  bone,  can  hunebeon  of  _  _ 

maintain,  much  less  increase  and '  Paper  .Association  contains  much  .  ister  of  Immigration  whose  time 
broaden  our  commerce,  under  impo-lthat  is  of  particular  interest  to  ail  would  be  given  exclusively  to  that 
sitions  w-hich  leave  but  little  return  |  f  ;,nadians  at  this  time.  .Mr.  Beatty  i  work  or.  in  the  alternative,  that  a 
for  their  lahotir.  j  discussed  fi  ankly  the  difficulties '  Commissioner  of  Immigration  with 

T  heg  leave.  Sir.  to  second  vour  ''  **'*^''*  presently  facing  the  bust- ;  extensive*  powers  and  well  paid. 


the  Slack — What  Land  Settlement  Would  Mean  in  Purchasing  , 
Power — Tax  Load  Heavy  One  as  'Contrasted  With  .U.  S.- 
Tempered  Optimism  and  Empire  Allegiance  Necessary. 


improved . To  mn  it  ks 

unlhiinkable  that  (.'anadr  should  ever 
reach  its  full  stature  and  maintain 
its  pride  except  as  an  integral  part 
of  the  British  Kmpire.  and  if  any 
other  sentipient  were  to  prevail.  I 


before  the  annual  country's  needs.  1  have^always  been  ! 

of  the  Canadian  Pulp  &  in  favor  of  the  appointment  of  a  .Min- 1  * 

_ .  _  _ _  I _ _  ...1 _  _ I  .".ncc  and  resources  ot  our  own  peo- 


peo- 

ple.  Upon  their  faith  in  this  coun¬ 
try  and  their  prudence  in  their  con- 
sideration  of  the  country's  problems 
we  have  a  right  to  rely,  and  in  rely¬ 
ing  upon  if.  be  convinced  that  our 
ttrogress  will  bo  commensurate  with 


motion  for  flic  adoption  of  the  Tte-  men  of  the  iJominion  and  stress,  i  shoitld  be  appointed  to  insure  that  a 

port.  ;ed  the  need  of  a  strong  national  I  proper  law  is  reasonably  and  1  ",V' 

...  *  i  country  which  wotild  |  tivcly  administered.  ! 

rhe  Presidents  motion  to  adopt  !  rievoid  of  provincialism.  Can- 1  '‘The  need  for  more  people  is  ad- 

the  Report  of  the  Directors  was  un-  jada's  probirms.  he  believed,  must  be  1  mitted .  If  we  examine  the 


courage  of  its  citizens. 


animously  carried. 


CEMENT  PROFITS 
WELL  MAINTAINED 

The  financial  statetnent  of 


tackled  liy  the  eounlry  as  a  whole  ■  figures  of  our  achievements  after  the 
!  and  not  by  geographical  section-s  in- j  conclusion  of  hostilities,  wo  will  find 

I  dependently.  'J'he  speaker  dw-elt  at  I  them  disappointing . 

I  some  length  on  the  political  aspects!  “Ditring  the  four  years  ending  De- 
;of  the  .situation,  the  business  man  in  |  cember  Hist,  1!>24,  .Ifift.o.SO  people  en- 
.  politie'  and  the  charges  of  partizan- ;  fered  Canada  and  during  the  same 
ship  which  the  latter  mttst  face.  He  ,  period  it  is  estimated  that  JdU.Othi 
^  also  emphasized  the  need  of  a  strong  [  Canadians  left  the  country, 
ma.iority  in  the  bands  of  one  set  of 
the  country's  representatives,  stating  ; 

(f,e,that  “government  without  power  is 


SIiikIc  Itriglit  Spot. 

“This  is  a  very  disapiiointiing  re- 


WARNING  ISSUED  OVER¬ 
PRODUCING  PULP&PAPER 


((  otilintietl  from  I’agc  10) 

a  national  aspect,  it  may  seriously 
in-  (iitoslioned  if  W'c  are  not  in 
danger  of  advancing  too  raitidly  and 
without  a  precautionary  survey  of 


Over  50,000  Cars  Loaded 

IncrcaM  of  4,700  Cars  Over  Same  Week  a  Year  Ago  —  Slight 
Drop  From  Preceding  Week — Western  Showing  Best. 

Car  loading  In  Canada  during  the  w-eek  ended  .lanuary  24  aggregated 
50,433  cars.  In  the  eastern  division  the  loadings  decreased  747  cars  from 
the  previous  week’s,  the  cold  weather  evidently  having  an  effect.  In  the 
western  division  the  decrease  was  920  cars,  the  decrease  in  coal  loading  ac¬ 
counting  for  1,122  cars.  ' 

C'omparo.I  writh  the  corresponding  week  in  1924  the  Increase  was  4,782 
cars,  grain  loading  almost  holding  Its  own  and  merchandise,  pulpwood, 
other  forest  products  and  miscellaneous  freight  recording  good  incj-eases 
Cnrs  of  llercnne  rrelght  Luaded  on  Canadian  Kailnays. 

Eastern  Canada  Western  Canada. 


Commodity. 

Grain  and  Grain  Product 

Live  Stock  . 

(  oal . 

t  oke . 

I.umber . 

Pulpwood . 

I’ulp  and  Paper . 

Other  Korest  Product.^  . 

Ore . 

Merchandise  L.C.l . 

Miscellaneous . 


Total  cars  received  from  con 


'  anada  Cement  Companv  Limited.  I  fl'nost  a.s  ineffective  as  population  i  “"<1. i  the  world's  demand  or  giving  duo 
for  the  vear  ending  D.-comber  31  !  without  representation.”  The  conn- ] 'hat  during  the  period  from  .April  1st  j  ,.onsideralion  to  the  permanency  of 

1924.  is ‘a  verv  safisfactoi  v  e.\hibit.  i  trj's  difficulties  can  only  he  .solved  ' ,.oth  of  hi.s1vrai  .  ie  Hn*  pulpwood  supplies  whieh  form 

showing,  as  if  does,  iiro'fit.s  well  ’  tbiough  the  national  conception  offit'ial  figures  indicate  that  o4.l  'i  ti,(.  PhsIs  of  thi.s  remarkable  edifice, 

maintained  In  the  fare  of  depressed  'backed  by  a  national  spirit.  This  '  '  anada  from  experience  during  the  past  year  has 

conditions  prevailing  throughout  the  I  J'hould  move  hiijjd  in  hand  with  t  ilted  States.  (lemonstrated,  what  reasonable  men 

vear  under  review-  A  feature  or!  local  pride,  local  ambitions  and  local  -  Beatty  stated  that  the  problem  were  never  disposed  to  question, 

the  .statement  is  the  improvement  in  I  achievements.  i  was  a  simple  one.  The  country  that  new.sprint  paper,  like  other 

the  company's  balance  sheet  postion,  '  “There  can  I  think  exist  the  maxi-  '  great  wealth  of  known  and  eommodities.  is  subject  1o  the  opera¬ 
working  capital,  by  virtue  of  an  in-  mum  of  national  spi.it  eoupled  vvrth  !  '''''’‘’‘"r"'  "'’l'*'  ;*!"  '"ndamentnl  law  of  sup- 

crease  in  investmr  nts  amounting  to  ;  an  inten.se  pride  in  the  progre.ss  wm  l'7'  me, -stocked 

over  SLSOO.noo.  showing  an  improve-  i  pro-peri, V  of  that  part  of  Canada  in  "  'hat  w.  alth.  I  nlcss  , parcel  invariably  brings  about 

mint  of  $4.57, S2S  over  that  at  the  end  |  7hirh  anV  individual  lives  “  warthe  ‘here  are  more  producing  nnils  ve.  lower  sellii,,g  prices.  It  is  for  the 
of  1923.  Karnings  on  the  common  '  manner  iii  which  Mr  Beattv  projec  U  :  ."V®!  7 7’  '’’Is  branch  of  the  Indus- 

stock  are  equivalent  to  8.48  per  rent,  ed  his  idea  *  '  :  illnstrution  of  the  effect  piopei  eol-  iry.  and  for  those  who  are  called 

as  compared  with  8  57  per  rent  in  I  ionization  would  have  upon  the  roun-  upon  to  eontrihule  the  necessary 

1^2.3.  ;  1  iiifj  of  -Vetion  »Pded.  try's  prosperity  .Mr.  Beatty  look  as  capital,  to  inquire  bow  much  fur- 

ineome  for  the  vear  -ifior  Henre  ;  He  icfei'l'cd  to  the  popular  ideuitm  example  the  twcuty.five  million  '  tlier  expan.slon  can  be  carried  on 

ciation  amounts  to‘s'>  ',r, I  that  C  anada  is  divided  into  four  geo-  acres  of  land  in  the  three  I'rairie  with  safety  to  the  capital  Involved 

pared  with  .  Igraphical  sections;  the  Alaritimes;  ;  Hrovtuces  situated  within  fifteen  :,nd  without  .ioopardlzing  the  inter- 

vear  After''deri,irtioi  of  l».nd  in'  Ontario  and  Quebec;  the  Prairies;  !  miles  of  exi.sting  railwa.vs  and  are  p^ts  of  the  mills  already  in  exist- 
ifri.  S.ri  Slop,.,  eacl.  U„vlp«  v.r.p^  If  Il,c«.  iv.-rf  ...Mlvldril 

for  contingent  reserve.  $49,000  for  i  P»'t''>'cms  peeiiiiar  to  itself,  but  whieh  '  acre  larms  it  would  nuaii 

extra  reserve,  and  $2:L"00  for  indiis-  incapable  of  solving  by  itself.  j ,'"hLVf 

iriHl  accident  reserve,  profits  avail-  !  ’  '‘'hey  can  only  be  adequately  solv-<diafe  eiiltivat ion.  If  on  e.ieb  half 

able  on  the  preferred  stock  are  $1.-  ''d  "  -Hr.  Beatty,  “as  part  of  a  ^section  there  wmejonr  colonists,  t  ie 

kOS  900  as  against  81  597  39'’  while  ‘  I'oliey  designed  to  benefit  the  vvliole  I  total  would  be  .lU.aOO,  (lOvrrnmcnl  .i.  r  •  i  . 

after  the  regular  dividend  disburse- ! a  policy  conceived  in  the  ;  Htafislieians  have  e.stimaied  the  value  ,  o'  H'e  growth  of^ the 


Commodity 

Grain  and  Grain  Products  , 

Live  Stock  . 

Coal . 

Coke . 

Lumber . 

Pulpwood . 

Pulp  and  Paper . 

Other  Forest  Products . 

Ore . 

Merchandise  L.t'.L . 

Miscellaneous . 

Total  Cars  Loaded  . 

Total  Cars  received  troni  con¬ 
nections  . 


I'or 

tbe  Week  ended 

Ian.  24 

.  Jau.  17, 

Jan.  26,  Jan. 2' 

4.  Jan.  17, 

,  Jan. 26 

1925 

1925 

1924 

1925 

192.5 

1924 

;.096 

2.042 

2,294 

4.638 

4.584 

4,696 

,060 

1.132 

778 

1.261 

1 .350 

956 

,130 

2,631 

1.034 

2,814 

3,936 

3,516 

311 

284 

171 

23 

31 

49 

:,009 

1.928 

1.835 

679 

71!» 

733 

;.947 

4.115 

:’.,24:: 

;!91 

:’,9i 

401 

1,962 

1.760 

1.847 

194 

166 

179 

!.014 

1.676 

1.112 

1.325 

1.1.50 

1.507 

799 

669 

581 

471 

194 

278 

1,526 

10.083 

8.719 

3,38 1 

3.244 

2,826 

'.661 

8,551 

7,262 

1.748 

1,770 

1.601 

;.51S 

31.771  28.909 

16.915 

17,835 

16,742 

M93 

30,415 

29.078 

2.717 

2,!iS0 

3.025 

Total  for  ( 

anail; 

1  ( 'umnlative  totals 

an.  24 

Jan.  17  Jan.  26 

to  dal 

e 

1925 

1925 

1 

921 

1 925 

1924 

6.734 

6.626 

; 

.!'90 

23.461 

31,448 

2.311 

2.482 

1 

7:!i 

9.988 

7.719 

3.994 

6.167 

1 

500  2 

1.5, 3  5$ 

21.538 

331 

3 1 .5 

22;; 

1 .2::2 

916 

2,6SS 

2,617 

L’ 

,.568 

9,87  1 

9,393 

1.338 

1..')"6 

t] 

611 

1  1.0.57 

10.803 

2.1.56 

1.926 

11 

"26 

7.709 

7.828 

3.33!i 

2.826 

619  1 

o.i;i| 

9.342 

1.270 

i.in;! 

8,59 

4 .56;! 

;:.2S8 

i;:.9"7 

13.327 

1 1 

.57.5 

.0.933 

41.997 

!t.4l2 

I0.:;2I 

s 

86:! 

iC.OIlS 

3.5.351 

.50.4  ;i:; 
34,010 


52,000 

33,42.5 


4  5. (’.,5 1 
32,  lo:: 


19:!, 5,5 ! 
I2I.!'0S 


182.953 
n  0,008 


encr. 

\<le,(UHCj  itf  Wood  Suppl.T. 

The  question  tif  the  adequacy  Of 
onr  pulpwood  supply  Is.  fnrfher- 
niore.  seriously  involved  with  that 

It 


the  company  members  urging  that  I 
the  Association  should  identify  itself 
w’lth  the  movement  to  secure  an 
embargo  on  pulpwood  exports.  This  j 
resulted  in  u  meeting  at  whieh  :i  i 
Buegestion  that  the  Government  be  i 
asked  to  place  a  substantial  export  i 
duty  on  pulpwood  going  Into  the; 
United  States,  so  long  as  that  conn'  j 
try  maintains  a  tariff  on  products  I 
derived  from  such  pulpw-ood.  found  1 
favor  with  a  majority  of  members  | 
of  the  Council. 


Iteafli  i»f  Sir  IVilliiiiii  Price. 

The  year  also  marked  the  tragic 
and  untimely  death  of  Sir  AVilliam 
Price.  The  hisior.v  of  the  develop¬ 
ment  of  Canada  and  espceially  the 
history  of  the  paper  industry  of  the 
province  of  Quebec  can  never  he 
ronipbde  withoni  a  reference  lo  the 
consfniclive  inriuem-e  and  the  nota- 
able  achievements  of  this  great 
man  His  endearing  personal  quali¬ 
ties  will  be  a  pleasant  memory  to 
all  who  knew  him. 


TWIN  CITY  SHOWS 
EARNINGS  OF  4.36fo 


As  was  anticipated,  the  financial 
statement  of  the  Twin  City  Rapid 
Transit  Company  and  its  subsidia¬ 
ries  for  the  year  ended  December 
31sf,  1924,  showed  a  considerable 
shrinkage  in  earnings  from  the  pre¬ 
vious  year,  but  the  results  for  the 
year  were  better  than  had  been  look¬ 
ed  for  in  most  quarters.  The  bal¬ 
ance  sheet  figures  show  an  improve¬ 
ment  over  those  at  the  end  of  1923, 
excess  of  current  liabilities  over  cur¬ 
rent  assets  being  reduced  by  almost 
$200,000. 

.’Turpins  )>i'  $179,009. 

Gross  revenue  for  the  year  1921 
amounted  to  $12,704,569  as  compared 
with  $13,463,111  for  1923  and  $13,772.- 
t)47  for  1922,  while,  after  deduction 
of  operating  expenses  and  taxes  and 
the  addition  ot  $101,062  for  other  in¬ 
come,  total  income  for  the  year  was 
$2,353,721  as  rompared  with  $2,669.- 
137  in  1923  and  $2,675,639  in  1922. 
Deduction  of  Interest  amounting  to 
$1,084,71:1  revealed  net  available  for 
dividends  of  .$1,269,009  as  compared 
with  $1,570,068  and  $1,565,201  for  the 
two  previous  years.  The  regular 
preferred  dividends  of*. $210,000  left 
net  available  on  the  common  of  $1.- 
059.009.  or  equivalent  to  4.36  per 
cenl.  on  the  outstanding  cotunion 
stock  of  the  company.  This  com¬ 
pares  with  earning.s  of  $1,360,068. 
equivalent  to  6.18  per  cent,  in  1933, 
and  $1.3.5,5.201,  equivalent  lo  6,16  per 
cent,  in  1922.  Sinphis,  after  divi¬ 
dends  of  $880,000  on  the  common  at 
Hie  rale  of  4  per  rent,  amounted  t< 
$179,0119. 

Better  Biilaiici*  Slieci.  » 

In  the  balance  slieet.  enrreni  !'a 
bililics  of  .$l.7ll.5ot  and  (■ll|•l•el|t  as 
sets  of  $l,26!l.!MiO  .show  111  e:<ci'Ss  of 
current  liabilities  over  l  urrent  i  ■■ 
si'ts  amounting  to  $474.60'!.  I'lii-  ( om 
p.ires  with  a  woi'king  ••apilal  deficit 
of  .$662,378  at  the  end  of  and 

.$216,684  al  the  end  of  1922. 

.Among  the  inditblnal  items  on  'lie 
balance  .sliect.  other  iiive.siments  are 
(low  11  from  $l.ii;)'l. 7.5.5  to  $1,071,272: 
cash  is  up  from  .51.89. 4.50  al  .5:’.17.:)38: 
notes  and  aceoiints  receivable  aixi 
$231.1(i2  as  comnai  ed  wit!'  .sil  2  '' 
Invenloric.s  are  down  al  $691, 10" 
from  $836,715. 

.Aceoiints  pn>alil('  .ire  ii|i  ironi  -f  ll.- 
055  at  $106,803.  while  taxes  are  down 
at  $1,256,308  from  $1.366, 77:!  Re 
serves  are  ti])  at  $1 2.i>6(i,.5()2  from 
$1 1.. 535.681  and  .stiritliis,  al  $1 .87(i,o:!8. 
compares  with  $1,771.09;!. 


to  w-hich  is  added  the  previous  stir- i  ‘  foireetly  appreciate  4hc  situation,  Hj-  Beatty  said  that  nothing  will  ^  inereaslng  with  great  ranid- 

plus  of  $705.r»50  nnrl  $500,000  frans-ithis  lack  of  information  docs  not  j  people  and  in\ito  othcis  so  .  *  monna  -it*  nrnront 

ferred  from  Fire  Insurance  Reserve,  |  f'onic  from  any  lack  of  desire  to  he  : ood  effectively  as  national:  ■  •  •  .  ■  P  ■ 

bringing  the  profit  and  loss  surplus 
to  $1,266,4.50. 


Balaiiee  Sheet  f'hangrs. 

The  balance  sheet  reveals  several 


changes  of  note.  I’lant  is  down  at  |aofP  of  iheir  elaims  eaiising  a  men-  i 
$24.661,.992  as  compared  with  $26.-!‘o'  rejection  of  them  before  they  arc  , 
169.018.  Investments,  whieh  are 
practically  all  quick  assets  and  so 
are  rightly  plared  in  that  category, 
show  a  heavy  gain  at  $7,242,023  as 
against  $5,626,432.  Inventories  are 
down  at  $2,091,963  from  $2,573,053. 


infornieil  but  rather  from  the  ex- '  Pi'Of'Pf  'i'y.  particularly  among  P‘"-  whn'i?7** 

treme  attitude  taken  by  the  repie-  ducers.  ^  altogether  from  the  quantify 

sentatives  of  those  sections,  or  their  Taxation's  Honv,  Biirileii.  „t  p„)pwooil  destroyed  every  year 

rnemb(‘i  s.  w  hich  defeats  Its  own  put  .  'rui  ning  to  the  problem  of  taxa- ,  by  preventable  and  unpreventable 

tion,  Mr.  Beatty  said 


pose  by  tlfe  violence  and  intemper- 


I  means,  and  apart  from  the  amount 
“ABii  here  is  another  disturbing  shiiiped  out  of  the  eountiy,  our  own 
I  .  .remnstanee  to  all  those  in  biisi- '  resnirements  are  constantly  inoreas- 
fully  understood  'ness  and  that  i.s  the  burden  of  taxa- I  ing  so  that,  in  the  opinion  of  those 

SiiiiilariN  of  rroblems.  lion  wTiieb  is  not  becoming  appie-'liest  qualified  lo  know-  the  time 

Mr.  Beatty  then  urged  a  more  len- I  ''ghler.  when  the  supply  will  become  prac- 

i  lent  attitude  on  the  part  of  all  rana- :  "In  1922,  with  a  population  of  8.- j  tically  exhausted  is  now  within 

'dian  people  to  the  opinions  and  ideas  j  70O.00O,  Uanadians  paid  in  taxes  ap  I  measurable  distance,  unless,  indeed 

f  others.  He  referred  to  the  West-  proximafely  $56L"0<'i,00".  of  w  ;^ieh  a.s  some  appear  to  believe,  we  have 


.‘''®  ern  difl'icnlties  as  well  as  those  of  the  'Dominion  taxes  took  $33.5.00ii.tMii) .  j  diseovored  the  secret  of'the  widow’? 


produetion  of  that 


.Among  the  llahilities-.  nn  Item  of  other'  parts  of  Canada  but.  never-  ai"i  exceeded  the  combined  gross  |  preserv e  ami  perpetuate  the  supply 

.$864,00"  for  mortgages,  which  .-tp-  theless.  the  first  step  is  intensive  ,  Pt'oduction  of  t’anadian  forests  and  i  of  wood  upon  which  our  industry 

neared  on  the  previous  balance  sheet  i  effort  by  the  people  of  those  com- I '"'O"*''-  H  '''■'"s  P9r  cent,  of  the  |  exists 
lias  been  wiped  out  but  there  is  a  miinities  affected, 
bank  loan  of  $1,000.00".  secured  hy  The  foregoing  arguments  brought 
government  bonds,  w-hirli  did  not  ap-  Air.  Beatty  to  the  subject  of  popula- 

pear  last  year.  .Aceounts  payable  ;  tion.  He  admitted  that  railway 

arc  down  at  $900.ri49  from  J1.2i  4.964,  mileage  i.s  vastly  in  excess  of  traffic 
while  accrued  interest  i.s  $78,069  as  lavailable  to  support  it  and  that  rail- 


mine.<. 

!  net  mannfacturinf 
.  year. 

“These  figures  gi\e  impressiive  . 
evidence  of  the  necessity  for  eeon-l 
omy  and  the  restriction  ot  capital  ox.  I 


HpaT.v  ImporD  in  Some  Lines. 
Branches  of  our  industry  other 
than  those  already  referred  to  have 
also  been  affeeted  by  (he  general 


penses  w  hich  only  pyramid  our  fixed  i  business  depression.  In  most  lines, 

compared  w  ith  $S2.i"7.  Funded  debt  ^ay  seryices  are  expensive  and  bn- i  ’  1  nines  ”md*'hnMrHs”'^drnpndent’ ehie'flv- 

is  reduced  from  $5,513,000  to  $5,204,-  '  the  means  of  the  country.  ( . .  ■  ^  'impendent  chiefly 


Only  .5(1  |i.c.  I’apacif.r. 


Settlers  and  Debt  rrohlem. 


“Aluch  can  be  done  by  rigid  econ-  "''H'  'O  ‘hf  United  Stales  where 
,  onty  and  the  balancing  of  national.  ■ 

I  provincial  and  municipal  budgets,  hut  ;  ditions  are  equally  as  good,  wages 

the  fact  remains  that  unless  w-e  ;  are  equally  as  high,  and  taxes  .a  great 


In  his  remarks  to  the  sharehold 
ers,  the  president,  Frank  P.  .Tones, 
says,  in  part ; 

“The  volume  of  business  for  the  ,  steadily  secure  a  larger  number  of;  deal  lower 
year  1924  was  .slightly  less  than  In  j  immigrants,  the  reduction  in  our  in- 
the  previous  year.  'dividual  obligations  is  apt  to  he  de- 

“t'anada’s  present  eonsumption  of  j  Icrred  beyond  a  reasonable  time,  he 
cement  is  only  81.5  per  cent,  of  what  ;  said, 

it  was  in  1913.  with  the  result  that  The  speaker  then  continued;  i  ,  ,  ... 

your  mills  are  only  operating  to  50  ‘'I  think  our  present  immigration  |  e\^ery^  cjoncelv^ame  way  so  as 

per  cent,  of  their  capacity.  Never- Haws  arc  fundamentally  sound  and  *'  . 

theless.  your  operating  mills  and  w  iL  open  the  door  snfficiently  widely 
those  w-hich  have  been  idle  have  to  obtain  for  us  a  great  many-  people 
been  fully  kept  up.  arc  efficient  and  !  in  the  next  few  years,  but  the  ma- 
are  in  good  condition.  cbinery  tinder  which  these  laws  are 

'administered,  and  only  through  the 
I’rire  Kedueiiiin,  efficiency  of  which  the  stream  be 

"During  the  past  year  your  com-  ,  ‘t n 

pany  made  a  Isubstantial  reduction  ^  u/t.  ™  t 

in  the  selling  price  of  its  product.  ,mmleraT,t  who  is  perm.t- 

with  theresut  that  cement  Is  sold 


4  onlrasl  in  the  I.S.  |  on  the  home  market,  the  volume  of 

Air.  Bi’fitly  rompared  this  situation  I  production,  while  fairly  satisfactory. 

has  not  been  as  gieat  as  was  hoped 
for.  Our  finer  papers  have  also 


in  t'anada  at  a  lower  price  than  in 
any  other  country.  We  confidently 
expect,  if  the  demand  improves,  that 
w-e  will  be  able  to  still  further  re- 


laws  and  regulations  of  the  country 
to  come  here 

Must  tvoid  Kestrictioas. 

'Tliere  should  be  no  unnecessary 


dtiee  the  price,  whieh  w-ill  not  only  lestriefions  provided  the  essential 
be  beneficial  to  onr  customers,  hut  qualifications  for  admission  have 
increase  the  use  of  cement  and  en-  !  ppm  fulfilled.  As  you  know,  that 
able  your  mills  to  operate  nearer  to  means  a  smooth,  easy-running  ad- 
I heir  capacity.  ministrative  branch  of  the  govern- 

"During  the  past  nine  years  the  ment.  jiresided  over  by  a  man  of 
employees  of  your  rompany  have  _____________________ 

purchased  Ihrotigh  the  employees’  '  _ 

stock  distribution  plan  13,047  shares 
of  Canada  Cement  Compttuy  stock, 
with  the  result  that  60  per  rent,  of 
the  employees  are  stockhoblers  of 
your  company.  This  distribution  of 
stock,  wo  believe.  Is  beneficial  both 
to  employees  and  the  company.  , 

Hcary  Taxation. 

"Tn  191.9  the  sum  of  $1,oi  1.1 1!'. 82  was  , 

♦  i ansferied  from  surplus  to  fire  in-  ; 
surance  reserve.  We  tire  pleased  to  ' 
state  that  this  reserve  has  been  ac-  ; 
cumulating  and  we  tiro  now  able  to  ; 
transfer  $.500,000.00  from  fire  instir- ■ 
ance  reserve  to  surplus,  AVc  bojie  be-  I 
fore  many  years  :iie  over  to  be 
able  to  tran.Afer  back  to  surplus  the  I 
remainder  of  the  $1,001,119.82. 

“A’oiir  company  for  the  year  RHl 
p.nid  in  miiniciital.  provincial  and  i 
■Dominion  tii.xes  $932,166.37. 

"ATour  company's  income,  derived  | 
from  sources  other  than  the  manu-  ' 
facture  and  sale  of  cement,  reached  j 
the  substantial  sum  of  $544,145  with 
every  prospect  of  your  income  from  ! 
these  sources  increasing  each  year. 

“When  we  consider  the  heavy  taxes 
paid  by  your  company,  the  decreas¬ 
ed  volume  of  business  and  the  reduc¬ 
tion  in  the  selling  price  of'yonr  pro¬ 
duct.  we  trust  tbe  results  of  the 
year’s  business  will  be  satisfactory 
to  you.’’ 


been  subjected  to  keener  c/tmpetl- 
tion  from  abroad,  brought  about  in 
part  hy  changes  in  the  (Canadian 
Tariff,  and  in  part  hy  the  re.sump- 
fion  of  activitii  s  in  British  and 
Kuropean  iiapcr  mills  generally.  In 
focusing  our  attrniion,  as  we  so 
constantly  do,  n|inn  onr  foreign 
trade  in  pulp  and  new-sprint.  w-e  fre¬ 
quently  lose  sight  of  the  fact  that 
in  other  lines  of  paper  Canada  real¬ 
ly  imports  more  than  she  exports. 
In  1924  these  imports  reached  a 
value  of  $9,327,952  while  the  exports 
amounted  lo  only  $8,257,780,  thus 
indicating  an  unfavorable  trade  bal¬ 
ance  amounting  to  $1,070,172  in 
these  lines.  Our  efforts  during  the 
coming  year  should  be  directed 
towards  reducing  these  imports  and 
i  increasing  the  »nlume  of  our  ex- 


niitimism  and  the  over-expending 
which  is  the  natural  eonsequenee  of 
it,  and  eaiitioned  against  "eareless 
optimism  which  rontains  nothing  of 
eonstrnetive  merit,  luit  only  serves  to 
tickle  oyr  eai-dnims  and  lull  our 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


ITof.  Irving  Fisher,  of  Tale  University,  in  his  weekly  index  number 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  tbe  wholesale  prices  of  200  represeatativo  commodities  and 
(2)  of*  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May.  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent,  1.  e., 
a  dollar  was  worth  40.6  pre-war  cents.)  Index  N«.  Par.  Power 

. . 

1920: 

May  (peak  of  prices) . 

19-22: 

January  (low) .  188 

1923: 

First  quarter  average .  1»1 

Heeond  qii.-trter  average .  103 

Third  quarter  average  ....•• .  154 

Fourth  (iuarter .  IM 

Average  for  year  1923 .  . 

1924: 

Average  for  1st  Quarter .  150.5 

Second  Quarter .  144.7 

Third  Quarter .  147.3 

Ijist  Quarter .  153.9 

1924  .4ver.".ge .  149.3 

.laniiaTy,  week  end  Jan.  9 .  159.4 

January,  week  end.  Jan.  15 .  161.6 

January,  week  end.  Jan.  23 . . 

January,  week  end  Jan.  29 .  164 

January  Average  ..  . . .  161.9 


‘What  is  more  impressive."  be 
said,  “is  the  progressive  mea.siires 
which  that  conntiy  has  taken  in  re. 
ducing  the  cost  of  government  iind 
in  affecting  administrative  econo- 
5  in  ever; 

to  allow  the  American  business  man 
to  step  out  with  certainty  in  the  as¬ 
surance  that  the  reduction  in  taxes 
is  to  be  steadily  eontiniied  until  they 
become  of  only  normal  dimensions.” 

Tempered  Optimism. 

He  spoke  of  the  general  railway 
situation  in  this  country,  the  advisa¬ 
bility  and  necessity  of  continuous  re¬ 
adjustment  of  freight  rates,  but 
stressed  the  ncre.ssity  of  the  railways 
being  allowed  to  earn  fair  surpluses  j  ports 
and  to  pay  decent  v-ages  He  was  :  Inveslmeiil  i.f  $416,000,001). 

frank  in  atimittins  that  some  of  our  _  ...  t_ 

troubles  have  been  due  to  too  great  1  ''  "’“y  Z 

'  as  a  matter  of  record  that  our  in¬ 
dustry  now  represents  a  capital  in¬ 
vestment  amouriiliig  to  $416.612, 0"0. 
an  increase  of  $37,000,090  In  one 
year,  that  if  gives  emplojnieni  to 
29,000  persons,  exclusive  of  wood.s- 
men.  distributes  $:18. 305.000  yearly 
in  wages,  and  that  its  products  are 
vuliied  ill  approximately  $250,000,000 
a  year. 

Trade  Kelatieiis  IVitli  .Australia. 

One  of  the  outstanding  activities 
of  tlie  Association’s  year  was  our 
effort  to  obtain  better  trade  rela¬ 
tions  with  Au.siralia.  For  some 
years  the  paper  industry  has 
labored  under  the  disadvantage  of 
an  adverse  tariff  in  that  country 
and  I'an.-idian  paper  manufacturers 
have  al.so  suffered  from  misrepre¬ 
sentation.  Happily,  through  the  in¬ 
strumentality  of  the  governments  of 
the  two  countries,  u  trade  agree¬ 
ment  has  now  been  iirranged,  whieh 
only  awaits  the  sanction  of  the 
t!ai)adian  Parliament  before  it  be- 
cofiies  effective.  It  promises  to 
wipe  out  the  disabilities  we  are 
under  in  Australia.  The  Association 
is  entitled  to  congratulate  itself 
upon  lending  its  assistance  in  bring¬ 
ing  about  this  welcome  result.  i 
Export  Duty  on  Pulpwood. 

The  question  of  regulating  the  ex-  ! 
portation  of  pulpwood  has  engaged 
the  attention  of  the  Executive  Coun¬ 
cil  during  the  year.  A  statement, 
representing  the  views  of  the  in¬ 
dustry,  was  presented  to  the  Royal 
Commission  on  Pulpwood  and  was 
embodied  in  the  report  of  the  Com¬ 
mission  laid  before  Parliament  in 
July  last.  The  Council  also  took 
cognizance  of  a  request  from  one  of 
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In  face  of  handicaps,  Canadian 
Pacific  freight  rates  are  lowest 
on  the  continent 

/^NE  of  the  expensive  factors  in  operating 
a  railway  in  Canada  is  that  the  biA  move¬ 
ment  of  ^rain  and  livestock  is  practically  con¬ 
fined  to  four  months,  from  September  to 
December  inclusive. 

The  Canadian  Pacific  must  he  prepared 
to  take  care  of  this  traffic  when  it  is  ready  to 
be  moved.  It  must  keep  on  hand  literally 
thousands  of  freight  cars  and  hundreds  of 
locomotives,  many  of  which  lie  idle  for  eight 
months  in  the  year. 


Not  only  docs  this  equip' 
ment  lie  idle  waiting  for  the 
big  rush,  but  most  of  it  must 
be  hauled  empty  one  way  be' 
cause,  unfortunately,  there  is 
little  if  any  more  traffic  from 
the  opposite  direction  than  at 
other  seasons  of  the  year.  If 
this  equipment  could  be  kept 
busy,  and  earning,  the  year 
round,  operating  costs  would 
be  greatly  reduced. 

Yet  in  face  of  this  handicap 
and  its  consequent  effect  in 
raising  the  cost  of  operation, 
freight  rates  in  Canada  are 
lower  than  in  any  other  coun' 
try,  while  the  earnings  of  Cana' 
dian  roads  per  ton  mile  are 
lower,  due  to  the  much  longer 
hauls  and  sparser  population  in 
Canada. 

Canadian  Pacific  Railway 
average  receipts  per  ton  per 
mile  for  freight  in  the  year 
1923  were  .929  of  one  cent. 

Railways  of  the  United 
•States  average  receipts  per  ton 
per  mile  of  freight  for  the  year 
1923  were  1.125  cents  or 


21.10%  greater  than  the  aver' 
age  of  the  Canadian  Pacific. 

Railways  of  Great  Britain 
average  receipts  per  ton  per 
mile  of  freight  for  the  year 
1922  (the  last  year  reported) 
were  3.351c, or  260.7%  greater 
than  the  average  of  the  Cana' 
dian  Pacific. 

Only  good  management  and 
sound,  economical  financing  of 
the  Canadian  Pacific,  by  which 
capital  charges  have  been  kept 
at  a  minimum,  have  made  pos' 
sible  these  low  rates  in  face  of 
low  per'ton'per'mile  earnings. 

Canadian  Pacific  rates  are 
the  standard  of  all  rates  in  Can' 
ada,  so  that  the  whole  public 
is  deriving  the  benefit  of  the 
Canadian  Pacific  management 
and  financing. 

The  Canadian  Pacific,  for 
forty  years,  has  led  the  way  in 
the  development  and  settle' 
ment  of  Canada  and  today, 
more  than  ever,  it  is  a  domi' 
nating  force  in  the  progress  of 
the  Dominion. 


CANADIAN  PACIFIC 

It  Spans  the  World 


23Ew 
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Ill  p  I  ||  IJ  The  greatest  hi 

Wtluni^N^ 


The  greatest  heat  value  in  the  world 


R  A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -WELSH 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you.  please  phone  us  direct. 


F.  P.  WEAVER  COAl.  CO..  LIMITED 
263  St.  James  Street  '  Montrea! 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

\\V  HAVE  I.Ot;A1F.I>  I'LANl  TO  I  UK  V.ALIIE  OI 

ll.AOOtl.OOO  IN  HIE  LAST  TWO  VKARS  CNDER  IHK  ^  y 

ABOVK  IDEAL  CONDITIONS.  #  m  ■  | 

W  E  C  A  N  D  O  I  T  F  O  R  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  liuildinU  -  MONTREAL 


LAKE  OF  1HE  WOODS  MLLING  CO.,  Dmited 

iMakers  of  FIVE  ROSES  FLOUR 

iViills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 

President  and  Managine  Director  Vice-President  and  General  Manager 

FKANK  S.  .MKICIitN,  C.M.ti.  W.M.  W.  IILTCIIISUN 

Directors  • 

W.  II.  ALLAN  K.  M.  BALLANTYNE  l  ANCRKUE  BIENVENU 

IION.  SIR  IT>MEH  COtJIN.  R.C.M.C;.  CEO.  V.  HASTINGS  WALTER  MOLSUN 
R.  W.  REKORI)  ABNER  KINGMAN  J.  K.  L.  ROSS 

Secretary  Treasurer  Asst,  Treasurer 

M.  11-  IIITCHISON  r.  E.  M.NALLA  _  A.  C.  MrMILLAN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  fact9ry 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


HYDRO- ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  pieice  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWEIR"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


WESTEKJf  COiYFEKENCE 

PREJOEBS  AJTD  MAYORS. 

(Trom  fliA  Rdmnntnii  IlnrsAii  of 
The  Financial  Times.) 

Bdmont.on,  Alta. — Mayor  Blatch- 
ford  has  arranged  for  a  conference 
of  western  premiers  and  mayors 
In  Edmonton  next  June.  The  prime 
purpose  of  this  conference  will  lie 
to  make  a  survey  of  Alberta’s  po¬ 
tentialities  and  to  effect  an  under¬ 
standing  as  to  interchange  of 
trade,  traffic  arrangements  and 
so  forth,  'rhe  grain  movement  to 
the  coa^t  will  be  one  of  the  prin¬ 
cipal  subject.^  of  dlsciis.'^lon. 


Net  Increase  in  Grain  Stocks. 


I  Wheat  Stocks  of  88,500,000  Bushels  Compare,  However,  With 
I  139,132,113  Bushels  Last  Year. 


INVESTMENTS 

Stocks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  Now  Y'ork  and  Toronto. 

OSLER.  HAMMOND  &  NANTON 

WINNIRBG 


:  WESTERN  HOMES  LTD.  , 
I  SHOWS  GOOD  RESULTS 

(From  the  iyiiiiiip4>g  Itiireaii  of  The 

Ffnaiieial  Tlnun.) 

Winnipeg.  —  The  nineteenth  somi- 
j  annual  dividend  has  been  declared  | 
f  by  directors  of  Western  Homes.  I. ini- 1 
I  Ited,  being  at  the  rate  of  7  per  cent.  | 

I  per  annum.  The  annual  .general  , 

I  meeting  will  be  held  soon  and  the; 

I  statement  of  the  company’s  business  | 
i  for  1!)24  “will  be  submitted  at  this 
meeting.  , 

To  Limit  I  apitai. 

In  connection  with  this  statement.  i 
M.  W.  Argue,  managing  direcror.  | 
points  out  some  rncoiiragln.g  fea- 1 
tures.  Interest  eollected  on  Mani¬ 
toba,  mortgages  during  (be  year  wn.s 
92  per  cent,  of  the  amount  earn''d.  | 
Subscribed  capital  of  the  company  is  ’ 
[now  .$2,200,000,  of  which  $800,000  lias  i 
been  paid  up.  'I’he  comiiany  intends  i 
to  limit  sales  of  treasury  stock  la  two  I 
and  one-half  million  doll.ars  and 
will  ih^n  direct  its  efforts  toward.s 
the  rollection  of  the  entire  amount 
end  the  upbuilding  of  a  large  "e- 
serve  sum.  Additional  m.onies  that 
may  be  needed  in  the  general  expan¬ 
sion  of  business.  It  Is  antieipated 
by  Mr.  Argue,  may  in  the  near 
future  be  available  for  sound  invest- i 
ments  at  a  lower  rate  than  h;i.s  iteeii  } 
obtained  since  19M. 

Hiirphis  $31,r.ll. 

The  approach  of  sterling  to  parity 
brings  the  British  investor  into  close, 
touch  again  with  Western  Canadian 
investments,  the  generally  adopted 
method  being  through  the  sale  of  dc- 
hentuiVs. 

The  total  revenue  plus  tinviderl  pro, 
fits  brought  forward  totalled  $84,947. 
Dividends  and  Ineoiiie  tax  rdiargeable 
to  profits  totalled  $59,246.  leaving  a 
surplus  to  be  ctirried  forward  of  $lil.- 
611.  Sale  of  foreclosed  properties 
during  the  year  yielded  a  profit  of 
$1,619.  Assets  of  (he  company  in¬ 
clude  more  than  thrce-i|uarters  of  a 
million  dollars  invested  in  mortgages 
both  urban  and  rural,  rash  and  Vic¬ 
tory  bonds  .miounting  to  around  $16,- 
flOd  and  clear  title  real  estate  held 
at  a  conservative  valuation  to  the 
extent  of  $76,000.  Deferred  pvofits 
are  shown  on  the  balance  sheet  at 
$4,404. 


I  Keturns  received  at  the  Dominion  Bureau  of  Statistics  showing  stocks 
j  of  grain  in  store  for  the  week  ending  .Tanuary  23rd,  1925,  show  a ‘net  in- j 
!  crease  of  488,327  busliels.  The  stocks  for  the  week  were  as  follows—  I 
'Wheat,  88,575,674  bt(shels;  oats,  30,892,822  busliels;  barley,  12,710,504  husk- | 
els;  flax,  5.105,972  bushels;  rye.  4,512,103  bushels;  a  total  of  141,796,9761 
I  bushels.  Increases  are  shown  In  oats  of  51,367  bushels;  barley,  669,764  ' 
bushels;  flax,  394,744  bushels;  and  rye,  35,391  bushels,  while  'wheat  shows  ; 
!  a  dec'-e.ise  of  662,939  bushels,  j 

Me.sfem  ('eiintry  Elevators. 

Si>me  615,148  bu.shels  more  grain  were  In  store  this  week  than  the' 
prcilous  week.  The  Increases  took  place  In  the  following  grains:  Wheat, 

I  ”40,968  bushels;  oats.  189,542  bushels,  barley,  33,898  bushels;  flax,  42,483 
'bushels;  rye,  8,257  bu.shels.  There  were  38,706,219  bushels  in  store  com- ' 
pared  with  38,0;il.071  bushels  for  the  previous  week,  i 


R.  BRUCE 

INSURANCE 

COLLECTIONS.  MORTGAGE  LOA.NS 


ABEL, 


E.STATF,S  ‘M.VNAGBD 


REAL  ESTATE. 

Inturance  Companies  Representad:— Phoenix  Assurance  Co.  Limited,  of  London,  F.ng  . 
Eagle  Star  and  British  Dominions  Inturance  Company,  Limited:  Imperial  Vnderwriters 
Corporation  of  Canada;  Ooltand-Canada  Mortgage  Co.  Limited. 

INQUIRIES  .SOLICITED. 

'relephoaeat 
Saymour  3M7-426S 


503  Bower  Building 


VANCOUVER,  B.C. 


rniindlan  (iniin  In  Stere- 
Jitmiary  23rd.  1925. 


-l  oinparaHve  Stafement  1920  to  1925 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Established  1886 

846  Hastings  St.  W.  -  VANCOUVER,  B.C. 


Mestern  Country  Elevators . 

Interior  Terminal  Elevators . 

Vancouver  Terminal  Elevators  . .  . 
Public  and  Private  Terminal  Elevs. 

I'T.  William  and  Pt.  Arthur  . .  . . 
Winnipeg  Private  Terminal  Elevs.  . 
Public  Elevators  in  the  East  . .  . . 

U.  S.  Lake  Ports . 

r.  S.  Atlantic  Seaboard  Ports  ..  .. 


MTieat  Other  Grain 
Bu.shels  Bushels 
23.631.350  15,074,869 

3,19.5,324  1,188,142 

3,009,352  286,334 


21,172,156 

43,946 

19,160,728 

13,240,808 

5.121,910 


17,880,619 

115,201 

12,196,444 

2,551,199 

3.929,693 


Total 

Bushels. 

38,706,219 

4,383A66 

3.294,686 

39,062.675 

159,147 

31,357,172 

15,792,007 

9,061,603 


Totals.  . . . 

Jiiiiiiur)  2Afh,  1921.  , 

Western  Country  Elevators . 

Interior  Terminal  Elevators  ..  . 
Vaneoiiver  Hbr.  Coninirs.  Elevator. 
Public  and  Private  Terminal  Elevs. 

l-’t.  William  ;ind  P(.  Arthur  ..  . 
Et.  William  and  Pt.  Arthur  afloat  . 
Winnipeg  Private  Tcniiinal  Elevs.  . 
Public  Elevators  in  the  East...  . 

r.  S.  Lake  Ports . 

U.  S  .Atlantic  Seaboard  Ports..  . 


88,676,674  53,221,401  141,796,976 


Totals . 

Jtiiiiiary  26tli,  1923. 

I'oUil.s . 

Jtiniiarv  27  Hi,  1922. 

Total.s . 

.la II nary  2Hni,  1921. 

'I'otals . 

.Iniiiiifry  .30ili,  |929. 
'I'otals . '..  .. 


41,290,017 

2.342,408 

1,200,762 

47,506,239 

519,438 

13,080,323 

27,930,834 

6.263.092 

139,132,113 

94,892,614 

76.369,153 

40,676,958 

13,434,157 


13,857,717 

1,555,823 

10,204 

7,143.696 

297,968 

113,732 

7,662.108 

1,337,284 

2,370,305 

34,338,826 

32.531.605 

30.518,965 

31,022,198 

9,512.758 


55.147,734 

8,898,231 

1.210,966 

54.648,934 
297,9.58 
633,170 
20,732,431  I 
29.268.118  I 
7,633,397  I 

173,470,939  i 

I 

127,424.219 


INVEST  YOUR  SAVINGS 

We. 

in  a  5%  DEBENTURE  of 
The  Great  West  Permanent  Loan 

U  /o 

Company 

Interest 

Return 

SECURITY 

Paid^np  Capita)  . $2,41“J,5"8.81 

Reserres  .  1,100,000.00 

Assets .  6,212,S60.64 

• 

HEAD  OFFICE.  WIMIIPEG 

BRANCHES:  Toronto,  Regina,  Calgary,  Edmon* 
ton,  Vancoover,  Yictoria;  Edinburgh,  Scotland. 

105,888.118 

71,698,156 

22.946,915 


CANADIAN  FINANCIERS  TRUST  COMPANY 

\  Incorporated  1907. 

{The  earliest  registered  Trust  Company  in  B.  C.^ 

BrItlsH  OolunvbiA  IVIortB'a.K’es  stnd  boaris  T  to  8  „ 

We  Invite  correspondence  with  tenders  on  mortgage  of 
sums  of  $34)00  to  $50,000  and  upwards.  Our  long  finan¬ 
cial  experience  In  this  Province  enables  us  to  secure 
the  fuUest  protection  and  best  rates  of  interest  uu  selected 
securities. 

Grn.Mgr.t  LT..COL.  G.  H.  PORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


Farmers  Want  Extensions  I 
Co-ops  and  Sales  Systems 

Conventions  of  Two  Leading  Organizations  Accentuate  Such  De-.  l 
velopment  as  Keynote  of  Plans — Claim  Po<ds  Have  Bene-  | 
fitted  West,  Giving  Markets  Necessary  Stability.  ' 


- 1  r  H.  M.  E.  EVANS 


BEET  SUGAR  PLANT 

FOR  WINNIPEG  SOON. 


(From  the  IViiiiiipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg.— At  a  capitaliziilion  of 
$1,500,000  the  Manitoba  Sugar  Co. 
has  been  granted  a  charter  here  by 
the  provincial  government.  It  is  un¬ 
derstood  that  local  arrangements 
will  bo  made  for  the  financing  and 
that  the  farmers  in  (his  area  will  he 
asked  to  grow  beets  this  summer  on 
the  assutance  that  tlie  entire  product 
will  be  purcha.sed  even  though  they 
have  to  be  reinarketed  to  a  Puited 
.States  pl.ant.  No  time  will  lie  lost, 
however,  lii  starting  the  eonstruc- 
tion  work  here,  it  is  stated,  and  there 
is  every  hope  that  the  plant  may  be 
ready  for  business  this  fall. 


French  Drawings 


t  BEIHT  NATION  AL 

lOJS 

.lannary  2,  102,5. 

775.112 

i.s  redeemabU'  I>.v 

10(1,0(10 

fr. 

1.775.112 

loo.oon 

fr. 

2,775,112 

1 'to, 000 

fr. 

3,775,112 

100,000 

fr. 

845,112 

50,000 

fr. 

1.845,112 

50.000 

fr. 

2,846,112 

50,000 

fr 

3,845,112 

.50,000 

fr. 

The  following  number 

s  are 

ro- 

deemuble  by  10,000  frs.  eneli: 

165,112  685,112  1.165.1  12  1.685.112: 

2,165,112  2.685,112  3.16.5,112  3,685,112 
I’Ko  following  numbers  are  re-' 
deeniable  by  5,000  franes  each  : 


(From  ’Ihe  Uiiiiii|>eg  Biireini  of  The 
Fiiiuiiciiil  Times). 

VViiiuipeg. — .'\ggressive  action  In 
(lie  way  of  exieiiding  the  eo-operat- 
tive  marketing  errterprises  now  in 
progress  and  Treating  selling  pools 
for  ot.lier  copiniodilies  was  the  chief 
policy  announced  by  the  Saskatche- 
'  wan  Grain  Growers’  Association  and 
:  the  Dniled  Farmers  of  Alberta,  two 
1  of  the  West’s  great  agricultural  as- 
I  .soMations  which  have  .iust  held  their 
,  animal  conventious. 

;  Pool  IdeaV  Hold. 

'  The  pool  idea  appears  to  iiave  got 
:  a  strangle  hold  on  the  rural  west, 

'  and  co-operative  marketing  schemes 
are  expected  to  be  pushed  to  the 
limit,  during  the  next  year.  In  the 
minds  of  many  of  the  farmers  the 
pools  have  liad  a  lot  to  do  with  the 
lireseiit  flight  of  wheat  values.  This 
idea  is  Known  to  have  inspired  con¬ 
siderable  of  tlie  enthusiasm  for  the 
seliemes  wliieli  is  now  apparent. 

Beneficial  Kesiilfs. 

I  In  his  presidential  address  at  the 
'  eonventioii  of  the  Saskatchewan 
tlraiii  Growers,  in  Regina,  George  F. 
Edwards  declared  that  “the  wheat 
pool  method  of  marketing  has  evi¬ 
dently  luul  a  very  beneficial  effect 
insofar  as  stabilizing  the  market  and 
liolrling  up  the  price  Is  concerned, 
and  Is  an  illustration  of  the  value 
of  centralized  co-operative  market¬ 
ing.  It  should  slinuilate  us  to  apply 
this  principle  to  our  other  products.” 

So  far  as  the  expressions  of  their 
leaders  Is  concerned,  how'ever,  noth¬ 
ing  very  radical  appears  to  be  in  the 
minds  of  Urn  farmers  at  this  time.  I 
The  proposal  sent  along  by  a  unm- 1 
her  of  Saskatchewan  locals  that  a  j 
moratorinni  .should  be  sought  got  a  ! 
cold  reception  at  the  convention.  I 
Bn.v  Bailway  ThatigliL 

The  Saskatchewan  convention  i 
skated  over  much  of  the  old  ground.  | 
advocating  the  completion  of  the  | 
Hudson  Bay  UaiUvay  and  the  branch  • 
lines,  but  in  point  of  popular  inter- j 


est  the  big  question  ivaa  the  prO' 
posed  amalgamation  with  the  Grain  j 
Growers  with  their  radical  rivals,  i 
the  Farmers’  Union.  The  merger  | 
appears  to  have  been  urgently  ‘ 
sought  by  the  latter,  hut  was  dia- , 
cussed  with  a  certain  measure  of  in-  ' 
difference  liy  the  older  body,  despite  | 
the  fact  that  the  Grain  Growers  re-  i 
ported  an  alarming  loss  of  member- , 
ship  which  obviously  was  deflected 
to  the  Union.  The  Grain  Growers  | 
finally  decided  that  they  were  not  ■ 
adverse  to  amalgamation  provided 
that  none  of  their  vital  principles 
were  lost  in  the  merger,  and  their 
executive  committee  was  empowered  ' 
to  negotiate  on  this  basis. 

Would  Pool  Oats. 

;  more  inventive  turn  of  mind  was  ; 
j  shown  by  the  .■Mberta  fanruers.  This  , 
j  body  is  now  out  for  the  control  by 
j  the  pool  of  elevators  and  mixing 
I  houses,  and  they  want  oats  pooled  | 

I  on  the  same  basis  as  wheat.  Ex¬ 
emptions  in  the  way  of  farm  imple- 
inents  and  equipment  under  the  Al- 
I  berta  Exemption  Act  were  declared  ’ 
i  Insufficient  and  an  effort  will  be  i 
I  made  to  have  the  provisions  hroarl-  : 

ened.  They  also  seek  to  do  away . 

I  with  the  hail  insurance  agent  by  j 
I  having  the  locals  act  in  this  capa¬ 
city  themselves.  Their  central  of- ; 
flee  was  also  asked  to  devise  ways 
and  means  of  lowering  the  cost  of; 
undertakers’  fees.  | 

Optimism  \ppareiit. 

At  the  various  agricultural  and  ' 
livestock  meetings  which  have  been  j 
held  in  conjunction  with  the  big  j 
conventions  there  was,  however,  a  j 
distinct  note  of  optimism  apparent. 
The  higher  grain  prices  and  the  | 
more  attractive  rnarkets  generally  j 
appear  to  have  done  much  to  re- ' 
vive  the  somewhat  despirited  agri- 1 
culturists.  The  key  note  of  all  of 
these  meetings  was  that  excellent 
returns  were  now  available  if  the 
western  farmer  would  go  in  for  the 
better  grades  of  produce  and  live¬ 
stock  such  as  the  markets  iwuld 
readily  absorb. 


LENT,  MACKAY  &  CO. 

Barrlstrrn,  !*oIlcltorn,  Noturles,  Lite, 

W.  r.  \V.  I.ent.  K.C. 

Alex.  B.  Mackay,  M.A.,  L1..B. 
Phone  (Private  Exchange)  M.  4681 
Cable  Address  "I.ENJO” 

Western  Union  Code 
3VS  Grain  Exchange  Bnlldlng 

CALGARY,  AI.BERTA 


Bennett,  Hannah  &  Szuiford 

Barristers,  Solicitors  &  Notaries 

Hon.  R.  K.  Bennett.  K.C.  LUD..  Alex¬ 
ander  Hannah.  P.  U.  Sanford,  B.A.. 
O.  E.  Might,  E.  ,1.  Chambers.  B.C.L., 
H.  G.  Nolan.  M.C.M.A 

Private  Telephone  Exchange  >1.  7916. 
600-60.1  I.nnenstor  niillding, 
CALGARY.  CANADA. 


Black  &  Armstrong 

(Successors  to  Robinson  h  tllsck.) 

BBAl.  ESTATS  VALUATIONS, 
RENTAI.S. 

Parm  Lands.  Mortgages  and 
Insnranco 


GARRY  BLDG.. 


WINNIPEG 


CONSULTING  ENGINEEK 


&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 
EDMONTON  -  ALTA. 


Private  leased  wire  to  New  York, 
Montreal.  Toronto.  Chicago.  Winnipeg, 
Vancouver,  B.C,  Etc. 

R.  P.  Clark  &  Co.,  Limited 

Snccessor.s  to  Burdick  Bros,,  Ltd. 

GUVBRMIKNT,  Ml -MORAL  AND 
COKPOHATION  BO.VD  DEALERS. 
Stock,  Grain  and  Insuruuce  Brokers. 

Central  Building  View  and  Broad 

Yietorla,  B.C.  '• 

Memhcis  of  Chicago  Board  of  Trade. 
H.  C.  Bond  Dealers  Association.  Etc 


C.  D.  Shepaid  J.  V.  Nutter 

Established  1S90. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

2m2  Portage  Avenue, 
WIN.MPEG. 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,“K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BUILDING 
180  St.  Jarae-t  St.,  UontreaL 
Tcl.  Main  12.60. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  I'lece  d*\rmes*  MunCroHi 
OeGaspe  Beaubien.  J.  L.  Busfleid. 


The  National  Breweries  Limited 

MONTREAL 

Copital  -  -  $10,000,000 


DOW 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Al<v 

BOSWELL’S 

I.  P.  Ale 


065,112 

145.112 

175,112 

255,112 

365,112 

425,112 

476,112 

905,112 

1.065,112 

1,145,112 

1.175,112 

1,255,112 

1,365,112 

1,425,112 

1.475,112 

1.905.112 

2,066.112 

2,145,112 

2.175,112 

2,255.112 

2,365,112 

2,425,112 

2,475,1  12 

2,905,112 

3,065,112 

3,145,112 

3,175,1 12 

3,265.112 

3,365,112 

3.426,112 

3,475,112 

3.906.112 

B.  C.  Mills  Get  Heavy  Contract  For 
Aeroplane  Lumber  from  Vickers 


P.  E.  BLONDIN 

Notary 

dROKKRAGE,  -  IDANS  ON  MORTf;Af;K 
KPALKSTAIT.  -  UA.NKKL  PI'CYKS 

Power  Bldg.,  83  Craig  W.,  Montreal 

T«l.  Main  401S 


I  Except  the  above  44  numbers  all 
I  other  bonds  which  end  by  one  of  the 
i  three  following  numbers  are  redeem¬ 
able  by  1,000  francs  ; 

I  0.687  5,112  7.911 

1.156  numbers  are  then  redeemable 
j  by  1,000  francs. 

I  FREDIT  NATIONAL  1920. 
Junnary  2nd,  1025. 


R  g  S  X 


IVERV  CHAPE  VQ 


WALLACE  AV  E.  -  TOILONTO  -  PHONE  JUNCTION  1460 
Foctorie*;  Msoford  West  Lome  and  Ranfrs'w  Ont. 
Warahousas;  Toronto  tldontraal.  Winnipaq.  and  Edmonton 

Hardwood  Fhoring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


»  l_A-  A  ^  -  Kt  g  hi  T  MAMApWliab 


'  No. 

Fraucs. 

7,316,220  is  redeemable  by 

1,000,000 

6.818^77  ” 

500,000 

'  2,297,009  “  •' 

200,000 

:  6,683,970  “ 

200.000 

:  1.866,322  '• 

loo.OOO 

'2.305.400 

100,000 

14,010,055  “ 

100,000 

•\  393.287  “ 

50,000 

'  627,574  “ 

50,000 

3,698,845  ’• 

50,000 

!3,7’23.621  “ 

50.000 

14,348,431 

50,000 

1 5,100,913  " 

50,000 

1  The  following  miinbers,  except  the 

[13  above  are  redeemable 

by  500 

(From  tiie  Vancouver  Uiireaii  of  The 
Fiinineinl  Times.) 

Vancouver. — The  largest  contract 
for  aeroplane  spruce  ever  let  on  the 
continent  has  been  made  between 
Vickers.  Limited,  i^eroplane  nianufac- 
tuier.s,  iind  i'rank  L.  Buckley,  of 
Vancouver.  The  spruce  will  be  log¬ 
ged  on  the  Queen  (’harlotte  Islands 
and  milled  at  the  Buckley  mill  at 
Port  ('lenient,  Graham  Island,  and 
the  Hiirrard  mill  in  Vancouver.  Mr.  I 
Buckley  made  the  announcement  to-i 
(lay.  i 

'I'he  Sitka  spruce  of  British  roluni-  i 
bia,  of  which  the  largest  known 
stand  is  on  the  Queen  Gharlotto  Is¬ 
lands,  made  a»  reputation  during  the 


war,  twenty-five  million  feet  having 
been  shipped. 

The  present  contract  calls  for  de¬ 
livery  of  2,000,000  feet  during  1925, 
and  continuous  shipments  subse¬ 
quently.  The  manufactured  lumber 
will  be  shipped  to  Montreal,  there 
seasoned  and  then  shipped  to  the 
great  London  factories,  of  Vickers, 
Limited,  to  be  made  into  aeroplanes. 

It  is  said  that  there  is  more  activ¬ 
ity  just  now  in  the  manufacture  of 
aeroplanes,  both  for  governmental 
and  private  use,  than  at  any  time  be¬ 
fore  or  during  the  war.  British 
Columbia  is  believed  to  have  the  only 
supply  of  high  grade  Sitka  spruce  of 
the  proper  kind  on  the  American  con¬ 
tinent. 


I  MANITOBA  LIQLOR  PROFITS.  , 

I  Net  profits  of  the  Manitoba  Liquor  i 
Control  commission  for  the  yeAr  hr-  i 
I  ginning  Aug.  7,  1923,  and  ending  Aug.  | 
31,  1924.  amounted  to  $1,346,161.34,1 
accordiug  to  the  report  and  balance 
I  sheet  tabled  In  the  Provincial  Legis-  j 
lature  last  week.  At  Winnipeg  the  I 
net  profit  was  $1,138,143.01.  and  the  j 
branches  at  country  centres  inade  net  , 
profits  as  follows  :  Brandon.  $131,- i 
135.94;  Portage  la  Prairie,  *27.813.92;  ' 
,  The  Pas.  $26,156.94;  Dauphin.  $22,- j 
•  911.53.  The  total  of  goods  purchas-  ] 
(^  ran  Into  $2,287,270.73.  and  the  I 
total  sales  amounted  to  $3,639,179.85. 


PATENTS 

SEARCHES.  APPLICATIONS,  ETC. 

TRADE  MARKS 

OESIGNeO  REGIS-^ERED  IN  ALL  COUVnCIES 
TECHNICAL  AND  INDUSTRIAL  RESEAIKH 

HANBURY  A.  BUDDEN 

ADVOCATE.  Reg  D  U.  S  P*T.  Attt 

CABLE  NO.  IC8$ 

ADDRESS  7)2  Drummond  Bloo. 

•’■REVET-  Montreal 


SlS. 


78 


francs  : 

393.201  to  393,000,  4.010.001  to; 
4.010,000,  627,501  to  627,600,  4.348.401  i 
to  4,348,500.  1,866,301  to  1.866,400.' 

4.656.301  to  4.656,400,  2,297,001  to' 

2,297,100,  5,100,801  to  5,109.900.1 

2.305.301  to  2,305,400,  5,773,601  to' 

6,773,700,  3,698,801  to  3.698.900.' 

6.683,901  to  6,684.000.  3.723,001  ' 

to  3,723.700,  6,818,001  to  6,818,100,: 
3.724,801  to  3.724,900.  7,316,201  to  i 
7,316,390. 


ALBERTA  WANTS  MORE 

IM.UIGRANT  FARMERS. 

(Frem  the  Ediiioiitoii  Bureau  of 
The  Finaiieial  Times.) 

Edmonton,  Alta.  —  Edmonton’s 
Hoard  of  Trade  is  urging  the  Fed¬ 
eral  Government  to  allot  a  larger 
share  of  the  3,000  immigrant  fam¬ 
ilies  that  are  being  brought  to 
('anada.  So  far  the  allotment  to 
this  district  is  200  families  and  the 
Hoard  of  Trade  contends  that  this 
is  not  a  fair  division,  in  view  of 
the  potentlalltle.s  for  settlers  in 
the  area  of  which  Edmonton  is 
the  centre. 


PRAIRIE  FARMERS  WANT  ! 
FURTHER  POOL  PAYMENT 


Appeals  by  farmers  in  the  three 
Prairie  Provinces  for  an  additional 
payment  ou  their  crop  are,  it  is  un¬ 
derstood.  engaging  the  attention  of 
the  central  board  of  the  wheat  pools, 
which  met  at  the  W’innlpeg  offices  in 
the  Winnipeg  Electric  Chambers  last 
week.  C.  H.  Burnell,  president  of 
j  the  Manitoba  Co-operative  Wheat 
j  Producers.  Limited,  would  not  indi- 
jeate  the  extent  to  'which  the  board 
may  go  in  making  this  further  ad¬ 
vance.  The  initial  advance  'was  $l 
for  No.  I  Northern  Fort  William 
I  basis. 


AIAY  OPERATE  STREET  KAIIAVAY 
(From  the  Brandon  Burt'an  jif  The 
FiiiaiK'ial  Times.) 

Brandon.  —  A  proposal  from  the 
Canada  Gas  &  Electric  Corporation  to 
the  effect  that  under  reasonable  con¬ 
ditions  it  would  be  willing  to  take 
over  and  operate  the  street  car  sys¬ 
tem  in  this  city  is  a  new  phase  of  the 
transportation  problem  here.  Hither¬ 
to  the  feeling  has  been  that  one  of 
the  offers  for  a  complete  bus  service 
in  the  city  as  a  substitute  for  the 
street  railway  should  be  accepted 
and  the  railway  scrapped.  A  deci¬ 
sion  is  expected  in  the  near  future.  I 


lilSTABI.ISHFtO  1849. 

Bradstreet’s 

Offices  Throug-hout  the  Civilized 
World. 

OFFICES  IN  CANADA 
Calgary.  Alta.  Yaneoaver,  B,0, 


Edmonton,  Alto. 
Halifax,  N.8. 
I.ondon,  Ont. 
Ottawa,  Oot. 

St.  Juho.  N.B. 


Hamilton,  Ont, 
M<»treal,  Qae. 
Qnebec,  Qoe. 
Toronto,  Oat. 
Wlnnipes,  Moo. 


nrpatatlon  gained  by  long 
yearn  of  vigorous,  eonacleatlous 
and  oaeccBoful  work. 

UOHM  A.  P’Ui.TON 

Superintendent  -  -  MOM'KEAL 


Consolidated  MJiiiiig  &  SmeltJng 
Company  of  Canada,  Limited:  Ore 
receipts  at  the  company’s  Trail  smel¬ 
ter  during  the  week  ended  January 
21  amounted  to  9,982  tons  from  the 
company’s  mines  and  446  tons  from 
oUier  mines.  From  January  1  to 
•Tanuary  21,  receipts  totalled  27,467 
tons  from  the  company’s  mines  and  j 
1.207  tons  from  other  mines,  28,674 
tens  in  aU.^  ' 


Dominion, 
Provincial, 
Municipal  & 
Industrial 
Bonds 

Unlisted  Stocks 

Enquiries  solicited. 

Dominion  Development 
Corp.,  Limited 

S8  King  St.  iMt  .  TOaOHTO.  Ont. 
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ASSURANCE 


HEAD  OFUCE 


AUSTRALIA-NEW  ZEALAND 


COMPANY  Metropolitan  Has  Highest  Premiums 
--  WINNIPEG  and  Lowest  Mortality  Year  1924 


FROM  WEST  ST.  JOHN,  N.B. 


S.S.  ‘'LEISE  MAERSK” 


FEB.  27th 


Condensed  Annual  Statement 

Increase  Over 

1924  1923 

Business  in  Force  (Ordinary) .  $380,641,720.00  $29,239,615.00 

Group  and  Accident .  28,376,856.00  10,471,227.00 


Income  .  . 
Assets  .  .  . 
Liabilities 


Cross  Surplus  Earned . 

Provision  for  Future  Profits  to  Policyholders  . 
Unassi^ned  Profits  and  Contingency  Reserve. 
Gross  Interest  Rate . 


16,863.245.76 

63,921,233.15 

61,479,274.48 

3,580,309.77 
6,345,199.00 
2,441,958.67 
6.92  ^ 


1,997,216.47 

7,686,090.16 

7,278,106.71 

736,709.63 

743,841.00 

407,983.45 

.09'. 


These  evidences  of  progress  explain  the  well-knovv'n  Return.® 
paid  by  The  Great-West  Life  to  Policyholders. 


A  1925  RESULT 

20  Year  Endowment,  Age  35.  $5000,  Premium  $247.50 

Policy  Issued  in  1905,  Maturing  in  1925 
Total  Premiums  Paid  in  20  Years  $4,950.00 

Total  Cash  Value  Available  in  1925  $7,525.00 


'i'liai  tin-  comiiaii.'  liad  vittcii  ilif 
amount  of  insiivame  in  it.® 
Itif'roix  (luring  Inst  year  wliicli  «as 
.also  niarlvcd  by  tlip  iowcsi  inoitallty 
r.atp  on  record  was  llie  Matnut'nt 
nindo  l<y  Hal<»y  I'iske,  piesident  of 
ilu'  .\letro|(olitan  l.ife  Inauraner 
Co.  at  the  opening  ses.sion  of  ilie 
annuiil  coinention  of  tlie  company's 
managers,  \\hiclt  openeiid  last  week 
at  tlip  head  office  of  Ihe  loiupanv  in 
.\ev.  York.  'I'he  death  rate  aiuoiig  the 
appro.xiiuately  lit.OOO.Otd'  indtistrial 
policyliolders  of  the  eoiupatiy  in  the 
I'nited  States  and  Canada  wa.«  8..'i 
]ier  fhotisand.  This  eotnparps  willi 
S.7  per  ihotisand  in  tlie  lowest 

prceeding  \ear. 

Wrole  Oter 

President  I'i.ske  Ititiniated  thtit  dur¬ 
ing  IdCt  the  amount  of  insurance 
written  wa.s  Sl’.51  5.T2S.81'i.  Itringing 
the  total  instirance  on  the  eompany's 
hooks  to  Slp..-c’2.484.7t’0.  eonstiftttlng 
a  gain  of  *1.284  230.701.  during  ihe 


'year.  The  as-set:?  of  the  company  In- 
I  creased  .*irui.774.!i2r>,  hriugitig  the  lo- 
jtal  assets  to  *1.028.174.318.  .M  the, 
:end  of  1021  siirphis  to  itolicyholders 
amotmted  to  -801.0*8.070.  a  gain  In 
jtliis  item  of  *10. 338. 038  during  the 
j  .'ear. 

;  HcconI  Niimher  of  PoIloVs. 

greater  ntimher  (»f  indttstriiil  pol- 
cies  were  i'ssitrd  last  year  than  in 
'any  itrevious  year.  The  total  mim 
her  of  these  small  policies  for  the 
twelve  month  (leriod  was  3. 001. 372- 
I  In  addition  to  this  the  larger,  or  or- 
1  dinary  policies,  inereased  in  even 
I  greater  proportions,  so  tliat  the  total 
,  amount  of  ordinary  insurance  on  the 
leompany'.s  hooks  exceeds  Ihe  indus¬ 
trial  by  nearly  .*2.000.0(t|t.000. 

»HrlT  HhU  nillioii  Incoiiie. 

I  The  company's  Income  from  all 
I  soureeg  was  S457.173.167.  an  increase 
of  *60.861.502  over  1023.  Payments  to 
'  ttolicyholdei's  also  Inereased  as  eoni- 
pnreri  with  any  previous  year.  These 
amounted  to  $1.53.125.204. 


m  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 


Tor  freight  rates  aud  all  t?.»r  particulars  appt*  to 

The  New  Zealand  Shipping  Co.  Limited  I 

21.3  Board  of  Trade  Utuldin?,  .•Jonlr'S'i!  ! 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


SIRO.\t;Lk  I  HAN  I.VLR 

Assets  -  $250,000,000 


WILD  BLAST  OVER  PULP- 
WOOD  OPEN  THREAT 
OF  RETALIATION 


I'lie  Mutual  Life  liisuraiice  (  om- 
pany  of  .\cw  ^■ork  re|>oris  the  yeat 
1021  as  the  greairsl  year  xi  far  in 
its  liislor.w.  as  the  fompan\  placed 
new  instiranee  amounting  to  *11,8.- 
ftti7.:!.58.  and  on  December  21  its  in. 
sttranee  in  force  was  .*3.oos.O!i|.(;i2. 

Pnjments  to  iiolieyholders  in  1021 
were  *1 1 2. 760. *75.  and  reteipis  from 
polie\ -holdet  s  were  *  1 1  :;.0S7.286. 
.■\inong  the  i>aynienls  to  policyholders 
were  .*32.252.240  in  detith  (  laims. 
$10,201,767  in  enclowiuents  $2,426.- 


[748  ill  annuities,  ami  *37.627.70.'>  in 
Idividend.s.  In  1024  ttie  coinpan,('s 
iiiinrtalil.v  was  low 

Dll  Decemliei  ill  Ihe  (ompaiiy's  tis- 
sel.s  weie  $71 4  .oii:;.70:! ;  lialiilifies 
\tcre  $66:i..")l 8. H!i ;  aud  Ihe  suriiltis 
(contingency  fimd  )  was  *.5u,. 54 5.644. 
’I'lie  gain  in  assets  was  mote  than 
'.*18.300.(100  during  the  \ear  In  the 
eiglit\-tw(i  years  in  wltlcii  it  luis 
'operated  Ihe  company  lias  paid  to 
'  policyliolders  oi  lienefi(  iaries  *2.07o._ 
(10(1,01111.  ]^iie  dividends  alone  aniooiil 
ling  lo  $462,172,558 


TORONTO  CASUALTY  'FIVE  YEAR  GROWTH 
HAS  GOOD  YEAR  OF  CROWN  LIFE 


i  (1  oiiliiMicil  fnini  I’ll ir(*  104  1 1  nun  the  ropitulo  Kiircan  of  I  he  i  i,.  annual  meeting  of  tlie  Crown 

O  t  1..  pu  die  sa.Mii.g  t  la.  V' KinaiiciHl  Time'.)  I. tie  instiranee  Compan.'  w  as  held  at 

l|IOIIat|f)n  1,1  pillpwood  to  tho  I  tilled  .i  i  i  r.;  r  ,(.„  <  ini 

Slates  ivotild  deiiietr  the  forests  Toionlo  I  he  results  lot  tlic  yeai  ; 'lio  lo’a'I  ofttcc  of  the  (  omp.iiiv  in 

'  1  '  •  n  *1  ,  TUI  1‘'''4  of  the  Toronto  (  astta'tv  I'jie  ’I'oionio  litis  week,  with  President  O. 

during  1h('  present  generation  This  oi  iiu  loiouiu  i.i.na.it  iii> 

Ms  ealeulated  to  create  siifficienl  and  Mat  ine  Insurance  Company  show  ‘  ; 

^public  opinion  on  the  eve  of  the  next  =*  '"''  'na'  int'i'Mse  in  insuraiiees  is  I't  ’7'^*'' 

rparliamentary  ses.slon  K.'  force  an  Mied.  the  lot.al  busine.ss.  less  eaneel.  I  n'ade  by  the  e(^mpai  >  luting  teirnt 

cinli'ireo  lations.  w  tillen  for  the  year  in  all  i  I  resident  honiets  said.  Al- 

I  .-a  hnri.  nri-.  110  niitn  and  liiios  amountins  1o  $5d10l4.1'4  asitli("iplt  'liit*  yPHt'  lias  lieeii  a  period 


I  Ptirliamentary  ses.slon  *j.>  force  an 
,  cinliargo.  'f’'( 

[i  "There  are  iiow  110  )iulp  and  '''*e 


WORLD  WIMF 
IN 

OPER.*riON 


m\  IMIIN  («t  I  IV  Ki 
IN 

C.4N  ADA 


•  p.tper  mills  oi)  the  Othet  side  of 'il.e  againsi  $1.50.815.10  in  Ihe  j  I’.' 

border  'I  hev  liavc  increasi'd  tlieit  .'eat  I  ”  uisin  .  .  .  ■  .  .  . 

,  ,  .  ,1  ,  llcuti  tiil.i  Itiisiiies-  oiir  annual  statement  show  that  there 

.pulp  tttid  iiaper  exports  more  Ilian  ii(«»j  iiiio.  miimik  i,  ,  , 

.  ,  ■  ,  .  has  been  no  halt  nor  hesitation  in  the 

1  ,:ii(i  per  cent  In  ten  t  ears,  I  hev  .Automobile  tnsnranec  r«  luamei  the  . 


lhavc  developed  their  own  industry  inost  imitorlani  class  of  liiisinrss'. •' 
i  out  of  our  need.'.  I'or  cxamide,  in  both  in  point  of  volume  and  in  pro-  'lofiil  liisiiranee  llonblen. 

I  IllOft  we  had  imiKirted  from  our  fii-etn  iiing  aliility.  Business  written  .A  comparative  table  of  figures  pre- 
1  iicighhor  only  2  per  rent,  of  our  ,  totalled  $'.!l  1.315.81  In  premiums,  and  senti  dh.t  the  tiresidenl  show  that  the  | 
’  itewsjirint  requiremeuts.  In  1022  it  the  claims  paid  in  iliis  department  '  Crow  n  Life  policies  in  force  liad  In-' 
w  a.s  .37  jier  eeni.  .Now  w  e  are  im-:  amount  to  .*132.8ii3..50.  creased  from  .$21,338,330  In  1010  to 

nortiug  almost  50  per  cent.,  though  'I'he  most  substantial  iniproveniriil  .*50.6ii,214  in  1024,  the  assets  from 
we  hate  uoi  malerially  increased  jn  the  company's  liiisiness  tlnring  $2,871,714  to  $6,311,302  and  the  cash  j 
otir  importations  of  piilpwood  \\  e  1^34  pji.s  iieen  in  the  fire  depaiiiiieni,  income  from  $880,260  to  $1,000,081  ini 
have  iiermitted  the  Caniidiau  mills  Tlie  \ olume  of  hiisiiiess  traiiSHCted  in  tlie  same  period, 

to  make  additional  quaniities  of  oitr  in  aiieh  amounted  to  $123.0')ii.oo. '  Tin-  anioiinl  of  new  policies  issued 


HEAD  OFFICE  -  MONTREAL 


UnsolleitBd  Testi¬ 
monials  Speek 
^er  Themselves 


Donalds.  Alts..  N'ov  6.  1?2S 
The  Commercial  t-ife  .Assurance  Co  of 
Canada. 

ttdmonton.  Alts 
I 'ear  Sire: 

1  wisn  to  tliank  .vovi  for  the  prompt 
and  full  .«e|  tlenirnt  made  by  .v(..u  in 
.onnection  with  your  I’ollcy  \<i  35fll 
coverinfr  the  life  of  my  late  daugrtiier. 
Nellie  I.ena  Flack. 

I  iiave  received  at  your  hand.®  and 
at  lilt;  hantls  of  .\our  agent,  ever.v 
l  ouries.v  in  conneoion  wiih  the  hantl- 
linif  of  this  ciaim.  and  wish  to  tliai.k 
.'o'l  .or  thr  .saTro* 

Tours  very  truly. 

(Sig-nedl  S  FLACK. 


Itiilp  and  paper.  <.y,nj 

,  “Those  owner.®  now  rharge  that 
our  mills  are  being  operated  with 
t'anadian  timher.  while  the  forests  *  ■'’ 
liere  remain  untouched,  forming  a  •' 
reserve  against  the  day  when  Itie.v  P*”’*'' 
can  he  used  more  profilahly.  The 
f.'iet  is  (hat  for  every  cord  of  Cana- 
diaii  pulpwood  four  cords  of  .Anieri- 
can  piiipwood  are  used  In  our 
iiiillic. 

'Tf^ilie  Canadian  mill  owners  can 
shut  1h*  .Ameriiaiis  out  of  the  mar- 
kei.  lhe\  will  he  able  to  buy  nulp 
wood  :ii  their  own  |irice.  They  Th' 


eoinjuired  wiiii  $86,448.38  in  1623 

Itiif  4>aiii  ill  Inediue. 

<  a.sh  tueiniums  erdlecled  duiing 
tlie  year  totalled  $487,473.1  1  a.s  com-, 
pared  with  *425.!t61.22  in  1623.  In-, 
come  from  iinesied  tissets  amounted 
to  *11.645.10.  an  increase  over  1623  of 
nearly  I'oriy  iiei  (ciit  The  com¬ 
pany's  total  cisli  luceipls  from  all' 
soiirees  totalled  *545. 376. 36  or  $62.- 
111.46  greplei  than  ui  the  prertou.s 


ixiiiil  Siirpliis, 

I'he  eoiniiany's  reserves  now  stand 


think  they  can  either  sloit  down  at  $206,653,65  and  1  he  siirpltis  to  pol- 
some  of  the  .American  mills  or  coin-  icyliol.lers  stands  at  *211.104.56,  an 


Hie  Canada  National 
Fire  Insurance 

Company 

Head  Office :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.61 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

ijsntral  Afntt.  Montrtal 


lUhVn  ^  Trave  llmq,  Carrij 

□  PMINION 


TRAVELLERS 
CHEQUES 

Oood  i  he 
World  Over 


TOW  SeUATMC  IKNTimS  YIU. 
TRfY  WertCT  YOU  ASAUIST  LOSS 


George  Lyman 

PfSrilAX  L  BKOhl  K 
Afark  Fisher  Bide.,  28  Victoria  Sq. 

LIFE,  MABIM,  ,4CLI- 
DENT,  AlTOMOBir.i:.  ITC, 


The  Finnnoial  limes  rencHe.<  & 
cUsA  «i  |ieoi<k‘  44  ho  are  inkrested 
iind  nhir  to  liny  iiire»tm(fnt  srcitri 


!  LOW  flKE  J.OSS  !>  IIKITALV, 

j  In  niark(;d  eontrasi  to  the  exces¬ 
sively  heavy  fire  losses  w  hich  were 
I  experienced  in  the  I'nited  Slates  and 
!  Canada  in  the  last  month  of  1624.  tlie 
j  December  fire  los.ses  in  the  I'nited 
I  Kingdom  were  relalivtdy  moderate, 
(according  to  the  stali.stics  compiled 
j  hy  the  'I'imes.  I.ondon.  AYliile  tlie 
:  Driti.sh  fire  loss  total  for  December 
I  wap  sonicwhal  larger  than  that  for 
I  Novenilier.  it  w  as  about  30  per  cenr. 
smaller  than  the  monthly  average  for 
j  1624  as  a  whole  and  nearly  40  per 
;ecnt.  smaller  titan  that  for  Deceni- 
j  her.  1623.  Furthermore,  the  moder- 
I  ate  lo.ss  figure  for  December.  1624. 
was  in  harmony  with  a  generally  fa- 
I  vorable  fire  loss  experience  In  the 
’  I'nited  Kingdom  throughout  the  past 
calendar  year,  the  total  for  the  year 
i  being  about  3"  per  cent,  less  than 
that  for  1623. 

'  Total  fire  losses  In  the  T’ntfed 
I  Kingdom  in  December.  1624.  are  es- 
.timated  by  the  Times  at  £  132,000. 
'compared  with  £361.500  for  .\ovem- • 
Iter,  with  £762.000  for  December. 
I!(23.  and  w  illi  a  total  of  £  443.600  for 
I  fires  exceeding  £l.0uo  in  December, 
1622.  T'or  llie  calendar  year  1624 
1  fire  losses  in  tlic  I'nited  Kingdom  1o- 
■  tailed  £7.440.600.  against  £10.846.- 
,500  for  the  .'ear  1623  and  compared 
with  £6.162.400  for  fires  exceeding 
,  £  1.000  in  tlic  year  1622. 

(  Al.EDOMA.N  i.,M.  (  OMLX7. 

Since  the  death  of  Charles  H.  Post. 
I'nited  States  manager  of  the  Cale¬ 
donian.  the  New  Vork  office  has  heeti 
notified  that  R.MIill  .Stewart,  the  gen¬ 
eral  tttanager  of  the  company,  will 
visit  the  I'nited  States  hianch  within 
the  next  few  weeks. 

D.  i  .  F.  I  .  A.  .NILHI.ANM  Al,. 

The  semi-annual  meeiing  of  tlie 
AA  cstet  n  Canada  Fite  rndci'w  vlters' 
.Astoeialion  will  he  liel'l  in  the  .Marl¬ 
borough  Hotel.  Winnipeg.  Alanitolia. 

' ou  Tuesday.  February  24.  at  10  .t  in 
;The  report  of  the  special  committee, 
(appointed  at  the  last  annual  meeting 
'to  take  into  consideration  the  sub¬ 
ject  of  fatm  rates,  will  he  presented 
L\lenihers  liaving  any  subjects  they 
I  desire  to  bring  before  the  meeting 
(have  been  requested  to. advise  A.  H. 
(Stead,  the  secretary-treasurer,  at 
(AA'innipeg.  by  February  3.  so  that  the 
j  subject  can  be  ptit  on  the  agenda. 


lie!  their  remo'al  into  Ciiii;i(i;i  in  iniie.ise  over  last  .muii  of  $60,511.18.  .  . 

(‘iilier  event  the.v  would  gain  an  ad-  During  1621  the  comiuiny  drew  on  its  "D'e.s  lias  riMiitmied  piactieally  (oii-, 
■vaiilage,  lieeaiise  our  holdings  In  suriiiiis  lo  the  exte  nt  of  $35,264.1  4.  of  -“IkOL  ami  stands  at  .,  I  .,>60,. -1..i'' 
Ctinada  and  our  pulp  and  iiajier  whieli  *28.075.14  has  gone  to  increase 

trade  tlu-re  are  interwoven  tliidugh  the  reserves,  and  *7.216.00  paid  out  SATISFACTORY  YEAR 
:  out  the  entire  industry,  for  dividends.  The  eompany's  net  SASKATCHEWAN  LIFE 

TOO  Af ills,  .4t!MI0.01i0,IKI0.  stirplns  over  all  liabilities  and  capi-  _  _ 


in  1621  was  $15,564,184,  tlie  largest 
production  in  the  history  of  the  com- 
pau.v.  'I'he  total  amoitnl  of  iiolicie.s 
in  fort  e  at  the  closi'  of  the  year  $50.- 
611.211.  rcprcsemls  an  increase  of 
aiKiiii  20  per  cent,  for  the  twelve 
inonilis.  The  receipts  for  Ihe  year 
loltiled  $1,666,081.26.  of  which  pre- 
mitims  accounted  tor  $1 ,574.1 43. .8 1 , 
and  tnt(  test,  rents  ;iD(l  profits  $124.- 
!i35.4.5.  The  net  easli  ineonie  over 
and  above  all  dishurst  luenl.s  tiinouiit- 
ed  to  *781.8(17.76. 

Big  <>Hin  in  A'sels. 

'I'lie  assets  iiici'eased  (iuriitg  llie 
y  ear  I'loiii  $.5,172,666.61  lo  *6.31 1 .tl02.- , 
57.  I'he  amount  of  bonds  and  debeii- 


“This  iiidnsirv 


represeuiiil  by  tal  now  amounts 


Tlie  annual  leporl  of  the  Saakai- 


iiiore  ihnii  700  mills  in  this  (onnlry  compared  with  *12.385  o:(  at  the  end  ufp  insurance  Company  for 


They  rejiresenl  invested  capital  ag-  of  1623.  ot  neatly  double 
gregating  more  than  S60u.(iii0.000,  _ 

and  emtilo.'ing  dirccllv  aluiui  125.000  HAIL  UNDERWRITERS 

make  chance  in  rates 

iliai.  with  millions  aljead.v  iiive.sted  .  .  ,  , 

in  Canadii.  the  .Amcrtcaiis  would  dis-  Maiiiioba  will  be  the  ori.,v  piov- 
nianlle  their  mills  here  and  come  wesierii  i  aiiada  ot'lit 

over  to  put  more  money  inlo  that  affeeied  by  (hanges  in  hail 
part  of  the  indtisirv.  Thi.s  would  -'oee  rates  this  ycai.  Saskta 
cause  a  reorganization  among  a  •'♦“I"**"' 

iiHnibfT  or  impoi’fan;  c;r>nii)anios.  the  “  PJ*'*'**^*"^*  ''' 

abandonment  of  mills,  and  erection  "ostf'"’  Alberta  w^ 

of  others,  eomprlling  an  advance  In  P‘‘'''pocc  a  slight  inetease. 
the  price  of  their  prnducis  malnder  of  these  provinces 

“The  promised  fight  on  the  cm- 
hargo  is  nothing  more  or  less  than  This  policy  was  discussed  anc 


OI  i:i.'.;.  ot  neatly  noume  ,1,^  p,„jp,,  ),p,.pniber  3,1.  1624. 

,,  A  it"i’,K7mrDti/Di-rc-Dc  shows  the  compaiiy  to  have  had  ;i 

HAIL  UNDERWRITERS  verv  salisfactorv  vear. 

MAKE  CHANGE  IN  RATES  .New  polities  to  lh(‘  valui'  of  $L- 

_ -  76il.3i'0  were  issued,  net  premiitiu 

Maiiiioha  will  be  the  only  prov-  income  timoimied  to  *218. |o6.  inler- 
ince  of  wesipiTi  i  aiiada  enlirelv  iiti-  esf  on  investments  was  .$52,121.  and 
affected  tiy  (hanges  in  hail  insiir-  misctdlaiieous  items  *8.625.  making  a 
anee  tales  iliis  yeat.  Sasklaehewan  total  income  for  the  year  atnonuiiug 
rates  will  lie  reduced  in  the  soiilli-  to  .*278.853.  Payments  to  policy 
eiii  part  of  the  province,  while  liie  holrlers  .'(mounted  to  $54.8"u. 


Tola!  assets  are  shown  at  .$818.- 


perience  a  slight  increase.  Tlie  re-  6o7.  a  suh.stantial  increase  over  hist 
mainder  of  tliese  iirovinees  will  re-  year,  wliile  policy  reserves  .stand  at 
main  al  tlie  same  rate  as  last.  year.  .$667,164.  Surplti.s  for  the  year,  ait-  r 
'I'liis  tioiicy  was  discussed  and  adopt-  iiroviding  for  all  liabilities,  airioniii.s 


a  revival  of  the  situation  of'  three  rri  at  a  ronvention  meeting  of  th(y  to  *122.688. 


years  ago.  w  lien  the  .\merican 
maniifactnrers.  ihrnucli  the  I'nder- 
wood  resolution,  made  ihrir  protest 
which  resiilled  in  the  appointment 
of  a  Canadiau  cmnmts.sion  to  inves¬ 
tigate  the  situation.  But  iliis  lime 
the  sitnalioii  Is  a  niiieli  more  dan¬ 
gerous  one.  The  coniiiiund  nropa- 
ganda  put  forth  by  tlie  Cimydian 
pauer  manulactiita f.  if  earrifd  i(jan 
exireme.  will  eerliiinly  result  in 
seriously  iuiernipting  tlie  friendly 
relations  witieh  have  for  so  many 
years  existed  bftwo(Mi  Canada  and 
Vie  I'nited  St.'.tes" 


X''  nitrd  St.'.tes" 

C.  N,  MONTREAL  LAND 

TO  BE  DISSOLVED. 

The  syndicate  of  British.  Can.idiai! 
aiifl  Kuroiienn  bankers,  wiiidi  in  1622 


Mail  I'nderw  riters'  .Association,  held  The  giowili  (tf  the  company  during 
last  week,  in  the  Royal  Alexandra  the  pa.st  five  years  is  indicated  l».v 
Hotel.  Winnipeg,  I'oriy  memher.s  at- ;  t])..  fact  that  laism  ves  are  up  fiom 
tended  tlie  .se.»sioi;.  wiiieh  was  presld-  $186,655  in  16J6  to  *667.164:  assets 
ed  over  hy  !'  .f.  f.  Harrison,  prosi-  are  up  from  $3.57.667  at.  $848,610:  in¬ 
dent  terest  up  front  *16,6:18  to  *52.121: 

.\  .\udr('  Wins  reiuiturl  cliairinan  preioitini  income  up  from  *118.801  to 

in  the  election  of  offt(  ers.  which  was  $218, lo6,  and  total  insurance  up 
Hip  only  oilier  item  ol  hiisiness  given  iKmi  .$:;.753,S76  to  $6,844,173. 

to  the  imblie.  wliile  V\  .  M.  Hurd  re-  ,  - - — - — --  - 

•cpived  me  maiority  vole  for  the  MONARCH  LIFE  REPORT 
position  of  viee-chairniaii.  Mem-  SHOWS  HOOD  GAINS  1924 
l.ers  of  the  c.xeeiilive  elected  were:  iMUVVS 

F.  .1.  L.  Harri.soti,  c  W.  Benlon,  of  '  ,  * 

SuskaK  liewan:  c  N.  Hemterson.  H.  The  direeiors'  I6tli  aiiniiiil  report 
.\  Allen  ami  W  Rul.'.  of  (  algary.  of  Ihe  Moiiarcl:  l.ife  .Xssuianee  (  om- 

. . . .  pany  riresentcd  Iasi  vveek  al  llm  an- 

ID  BKOKFini.E  niiai  meeting  of  Ihe  eoini.any  in  Will- 


Mutual  Life  of  New  York 

Reports  Best  Year  in  History 


TPAIMS  '  HOTELft  '  TELEGRAPHS  '  .SVFAMSHI«»S 

Buslnes-*  men  use  fhe  (Canadian  Paciftc  where 
possible,  because  there  is  no  bibber  standard  •>( 
service.  For  .steamship  and  rail  tra>ei,  .:>f 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe.  Man.  Directo. 

Memhi;r.i  Montreat  HiiarJnt  hotiv 

('ahlcK,  “Knnorb"  Teleplione.*,  Main  4>*SW;  ilniii  462 

MONTREAL  AND  ST.  LAWRENCE  P0RT.S 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAi. 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

(ienerat  Stevedores 

.Steamers  fitted  for  grrafn  and  cattle.  i.oadcd  oter  dO,(HNM>66 
buslipls  jp'alii  darinir  Montreal  Neasou  1W2.  fV*>  eon  help  vnii 
greure  economy  in  operatins  post*  breniiNo  of  oiir  thoron|;li  ex* 
perlenw  witb  lariie  operations, and  thus  ciixttre  ’•eniee,  (le*pn(cli, 
Hiid  salisfuctloii  to  all  eonrerneil. 

4  OHKESPONDEM  K  SDLl'.'fTKD 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOliN  -  N.B 


Gen.  Oflices:— 211  McGILL  .STREET 
MONTRE,\L 


IX.»  JDC.  LU^'JV^L.VK.U.  Alexander  .Stewart,  agency  siiiier- ,  nipeg  indicates  an  impriivemcnt  in 
The  syndicate  of  Hrili.cli.  (  an, •'dial!  iutPiident  of  the  l.iveriiool  and  \jin-  we®l(iii  liiiaiieia!  eondii  Kin,®.  fn- 
aml  Kurope.'in  i., anker:;,  wiiidi  in  1622  dun  and  Globe  liisuraiire  Company,  ere.iz-'.-  .v.ie  -li'ivvi.  m  U'w  in. -iiics.®. 
.and  -.iibseriucnl  ye.'ir.r  made  la.ge  ad-  i®  retiring  from  tlie  .■ututiaiiy's  cm-  iueonie.  a.s.sdr.  ri'servr.s  and  suiiiliis 

v.-iiices  to  Hie  (  auadi.'.ii  .Voidlierii  ploy  after  21  year®  "f  service  and  ’ll"''  eoiupan.c  .■  ar.'-el.s  now  reaeli  the 

Moiiirc.-il  l-aiid  <  ompaiiy.  Limiled.  is  'a  iinder'-i.oe’d  to  be  ciiuleiiiiilaiitig  figure  of  .*1.2:!3,666.  while  the  ar,:.ui- 
lo  he  (li.-Ksiilved.  Tlii®  ®ie|i  ha'  Iieen  opening  a  brnkeiagp  btisiners.  Mr.  aiiee  in  loice  amounts  to  $4il.6(iii,o(iu 

rendered  nere®®ary  by  the  decision  ■Jtewai  i  w  as  for  4'i  yeai®  in  the  in-  -al  risk.  Ihe^average  rale  eif  inieresi 

of  eerf.Tjii  (  out  lnenl.1 1  l,.;inks  ]i.artie!-  yiirancr  tiusbie-c:  .and  star'ed  in  earned  was  .  .••.'i  iior  (enl. 


rendered  nere®®ary  by  th' 
of  eerf.Tjii  (  out lneni.1 1  l.anl 


paling  ill  Hie  advnui.e®.  Ilia'  they  Hamlboii  in  1876  with  Hie  (aiiada 


anmii.  under  present 


Insurance  Co, 


dj;ions,  lake  par*  :n  f'lrHie"  loen®  to  iggn  he  came  to  'lontreal  to  woi'k 


al  risk.  'I'he  average  rale  of  inicresi 
earned  was  7,6ii  |ior  (enl, 

I'lie  following  direeiors  were  le- 
elccie.l  for  Hie  en.siiing  year:  1‘resi- 
(lent,  5\ .  Matliesmi.  W  innipeg: 

vice-iiresideni®.  I'  W.  .\dain.s.  'lor- 


Hir  company  The  withdrawal  of  for  ti,e  f  iHi'ens  Ins'irauce  Co.,  of  vice-president®.  I-  W.  .\dain.s.  I  or- 
thesp  members  necessitate.®  the  w  hich  Sir  Hugh  Allan  wa.s  the  presi-  onto,  and  .1-  W.  W  .  Stewart  (manag- 
wintllng-iip  of  i.he  syndicate  owing  to  dent.  He  was  Inspector  of  the  '"S  direeiori.  WiniiipeRj  Col.  H.  .8. 
the  terms  of  I's  eorsfitntlon  "Gnardlan.”  resident  manager  of  the  M'-iHi'o*.  H  Kehlin.  W  L.  I’arrish. 

Th"  dls.s.ibuion  of  the  scr,lle.ate  •'i.ajicashlre,”  and  Toronto  manager  h.  .1.  Gouiley.  all  o.  Winnipeg:  W. 
will  entail  the  calling  of  Us  loans  of  ,j,o  ••i.Iverpool  and  layndon  and  •  I'.vans.  loronto.  and  W.  .1.  Blake- 


Th"  dlR.s.ibuion  of  the  scr.llcate  •■i.aiicaahlre,”  and  Toronto  manager  >'■  Gouiley.  all  o.  Winnipeg:  vv . 
will  entail  the  calling  of  Us  loans  of  ,j,o  “i.Iverpool  and  layndon  and  •  I'.vans.  loronto.  and  W.  .1.  Blake- 
and  the  fonn.nl  llqn'datlon  n'  the  Globe  •’  afterwards  being  promoted  'VUson.  Vancouver.  ' 

C.nnadlan  Northern  Montreal  r.and  superintendent  of  agencies. 

Company.  Limited.  Tt  1.®  iiiidersiood  _ _ _ _ _ —  sum  of  $868,3a8.86  having  been  paid 

tiiat  a  new  group  will  probably  be  portani  parts  of  the  company’s  prop-  |  in  claims  to  dividends  lo  policyhold- 
fornied  lo  take  o'.er  the  more  tni- ;  erty  and  to  continue  Its  development  i  ers  in  the  last  18  years. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  PTq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  F'ine  Counts  of  Yarns 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

you  require  in  the  radiator  of  your  car  to  keep  it  from  friseztng. 

A.  At  ull  leading  garages,  tert  ice  and  filling  stations. 

Industrial  Alcohol  Co.,  Limited 

monureal 

♦•.SHmSmT  DUtributing  WaraheuM* 

f  Montreal,  Toronto,  Winnipeg,  Vancouver 


Northern  Ltectnc  Company 

LIMITED 

Manufacturmf! :  TELEPHONES.  WIRES  AND  CABLES 

- - -  alarm  EQUIP.MENT 

RADIO  BROADCASTING  AND  RE 
CEIVING  SETS  AND  PARTS 

Distrihutinii :  ALL  LINES  OF  ELECTRICAL 

- - ^ - -  SUPPLIES 

riant  and  (letteral  Offices: 

121  Shearer  Street  -  MONTREAL 

branch  Houses: 

Montreal  Quebec  To  onto  Windtor  Regins  E(^montoii 

Halifax  Ottawa  Hemiltoi'.  Ix>ndon  Winnipeg  Calgary  Vancouver 
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Right  from  the  Mines 

LatcHt  News*  «»f  Xorllierii  .Mine 
Development.  Published  Weekly. 

IHF,  MINI\«; 

thp:  northern  miner 

COBALT,  ONI'. 

$2.  a  Year  in  ('aiiaiin  -  $2.50  n  >ror  in  I  'nitrd  Stairs 


Mines  and  Mining  Securities  _ 


iMRESTMAKAGER  “Pairing  the  Buck"  to  Canada 

DIUnn  nni  n  mime  Uufaii-  AtUtude  of  Engluih  Holders  of  Porcupine-David- 

,  DlllEiU  mULU  IfllilEj  son  Stock  —  Should  Seek  Legal  Redress  Against  London  | 
l____  _  Finn — Situation  Considered. 

iJIltvwEll  lltB  0I«I  ^  (S|MTinM  orrcspoiidriirc  of  Tlir  Finaiiciiil  l  inirs.)  1 


ASBESTOS  M 

LIMITED 

MINK  AT  KAST  BKOUGHTON  v^ua 


MINES 


unudcn  ncruni  (S|M‘<'inl  (  orrcspoiidriirc  of  Tlir  Finaiiciiil  riiars.) 

IJ.NDON  flispatclirs  indicair  ttial  llierc  n  niains  sfill  a  srrioiis  aiifsnnder- 
U  siandinK  nf  ihc  (’orrii|)ino-I>avi(lHoii  catic'.  'I'hc  saigKestion  of  the 
Later  Examinations  Failed  to  Fiaaiicinl  I’iairs  (l.nndon)  (hut  lion.  <'harl*;.s  .Md  rra  lias  failed  to  make  | 
Confirm  Earlier  GlowinF  Pro- '  aood  his  promi.'i'  of  a  ‘'sfniaia'  (h  al”  \Ih<'n  lie  irfrrs  the  disappoiiitt'il  slock- 1 
miscs  —  Managing  Director  |  <''*«  '  to  the  civil  courts  for  redress,  has  sained  a  much  - 

j_l  1  I  ,  1^.  I  D  <<  /  vvifJoi*  (Hrctilaflon  inifl  mort'  iMllicrmts  tlian  it  <les(*r\ep.  il  may  l»c  well,, 
oad  Upciared  mine  to  Be  or  thnofore.  to  stair  jilaiiily  the  ea.se  ns  it  appears  on  this  side  oi  the  wafer,  j 
Extraordinary  Richness.”  heariim:  in  niiml  some  I'aets  that  possibly  are  not  current  in  Great.  Britain. 


Leading  Banks 
Endorse  Mining 


Official  statements  of  peculiar  significance  to 
the  invcEtlug  public  by  such  prominent 
financiers  as  Sir  John  Alrd.  President  of  The 
Canadian  Bank  of  Commerce,  and  Mr.  Wm.  G. 
Gooderhani.  President  of  the  Hank  of  To¬ 
ronto.  arc  contained  in 

THE  MARKET  DESPATCH 

Everv  shrewd  and  careful  investor  should 


rf'ad  how  th' 
future 


Asbestos  Cements,  and  Ashestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE 


•  luj.rpli  M.vcjs.  ipiiuagin.g  direc¬ 
tor  ol  the  Bingo  .Minin.i;  <  oinpany  '  The-  David-oii  propert.r  has  had  a  chcquci cd  career  ilo  pul  il  luildlyl.jl 
was  arrested  in  London.  I, ngland.  ji,,,  subject  of  more  than  one  slock  flotation  before  it  was' 

on  the  (haiye  of  fraurl  and  of  j  finally  turned  over  to  British  investors.  One  after  another  tlie  engineers:' 

circulatiDR  lal.se  stiitenienl.s  res-  ,,)■  established  miiiiiis  and  ('xploration  rompuiiics  in  tliis  country  had*i 

pecting  the  Bingo  properly.  I  he  e.xamined  the  property  in  the  eoursc  of  their  search  for  new  mines,  and  i , 

rahle.s  .staled  that  Myers  hiid  ap-  uniformly  they  i-eporled  lhal  the  game  was  not  worth  the  eandle.  It  is  j 
poared  in  Bow  .Street  police  sla-  possible  that  one  or  another  of  these  companies  inigtil  have  undertaken  to. 
lion  anil  was  reinaiuied  tor  seven  explore  the  proi)cri.\’  had  the  terms  been  suitable;  hut  sueli  a  procedure  ;[ 

'  evidently  did  not  .suit  Ihe  owner.s.  I•■inull^,  on  the  strength  of  a  mill  nin  of! 

«as  !>t  the  insligation  ol  the  j  ||,p  underground  workings  taken  out  for  the  purpose.  !  “ 

Atloinc}  General  ot  .Munitoba.  |  yje)(je,i  satisftietory  aiuonnl.  of  bullion.  Ihe  mine  was  turned  over 

^  British  public  Ihroiigh  the  agency  of  .Mitehelson  Partners,  f.ondon.  on  . 

(I'ruiii  the  I.oipIpii  ItiircHii  of  I'he  i  the  advice  ol  their  engineer.  Rowhind  I'ielding.  a  Iso  of  London. 

Fitiaiicial  Times.)  Bearing  in  mind  these  few  essential  facts,  wliieh  are  at  the  bottom  of  i 

laindon.  'I'lie  annual  repoi  t  of  tlin  il'f'  whole  giiesfioii.  and  .setting  aside  for  the  moment  non-essential  items  i 
direc  tors  of  the  Bingo  Gold  Mines,  "f  I'"'  suhsetiuoiu  dispute  helweeu  the  representatives  of  j 

tuihiished  below,  i.s  deseiihed  in  lani-  t'anadian  and  Knglish  companies,  one  can  draw  up  a  sound  summary, 
don  as  “of  an  iinsiitisfaetory  tind  tan-  something  alon.g  this  line; 


\  I  lief|iiered  Fnrecr  F'or  The  .Mine. 


Bank  Presidents  view  the 

Mailed  free  upon  request 
artd  without  obligation. 


JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenuev  New  York 

Hranch  Offices:  Paris  Hamburg  Yukohania 


ARTHUR  E.  MOYSEY  &  CO. 

PHONE:  LIMITED  242  BAY  ST. 


PHONE: 

ELGIN  5171 


242  BAY  ST. 

TORONTO 


iFroiii  the  Laiidpii  BiireHii  iif  The 
Fitiaiicial  Times.) 


The  Activity 


British  Medal  for  Canadian 

Recognition  of  Work  of  Cyril  W.  Knight. 


talizine  nature."  and  the  final  col¬ 
lapse  of  Btneo  siiares  luis  come, 
these  being  now  viiliially  un.-^alcahlc.  i 


gethixls  I  iiMiiletl  To  I  aiiadiaii  Mining.  ! 

1.— Tile  picperi.r  w.-is  well  known  to  a  numhfl<*.of  t 'anadinn  cngineer.s 


,  I  h('  direelors  rei)orl  is  signed  In  j  j,j  fig.^jj-ep  of  new  gold  mines  for  their  nspeciive  coinpajiie.s.  and  had  hern  i 
Sir  William  .Ma.vwell  (who  lias  sue- ,  ^  Ihonuigiiii  by  them  on  various  nceasionr.  without  anv  Imsincs.s  ' 

reeded  Lord  llardwicke  in  Hie  ciiair- i  ) 

luanship  ol  (he  eompanyi,  and  reails.  ;  2. — 'j'lie  favour.ihle  report  on  tlie  properly  ihat  foi'ni<-d  the  liasis  of  the 

Ihe  dtieetois  present  hciewiiti  [>orcupine-Da vidson  stock  issue  was  hasi'd  on  a  Itiu-ton  mill  run — a  method:' 


of  the  Mining  Market  indicates 
broader  markets  and  higher  price.s. 
M'ny  slocks  offer  exceptional  oppor¬ 
tunities.  Ask  us  for  suggestions. 

F.  G.  OKE  &  CO. 

Sta^Fdard  Stvirk  Ezrhiuig^ 

S4  KING  ST.  EAST  -  TOUONTO 


I Y  TORI)  has  been  received  that  the  .clary  and  medical  officer  of  ihe  1•u^t'"a^d'T;e?7o^'"cU\V^ha^  sampling  mine  timi  i.s  considered  In  the  Canadian  mining  fraternity 

'  V  geological  Socictv  ,>f  London  Boundary  Commission,  and  for  sev-  tp^  vear  coM  red  by  th e  ae  oiints  dc  I  "  unsmicd  to  the  eond.tions  of  uo  d  mining  in  this  country  and 

•  vesis  t.e  neiile  evtensive  illH  ini.  ,  '  .  .  ,  .  .  r  ;  •  "O  StlSCCptlblc  to  elTOf  OP  Iraud  lo  bc  depended  111)011. 

a’’''  ho'i'ant  gcologh  al  researches.  Bigs-  ' n,r'!'n,Kse.u7in'‘ '  '  Thr/ol-iN 'com"  I  |■"|•''i^'hod  by  the  v.  ndors.  was  accepted  by  the  pnr- 

yrll  W.  Knight,  who  was  Associate  by  can  thus  bc  .said  to  have  been  t he  pieleil  to\late 'nv  ai.pro.ximalelv  «m  as  evabmiiug  the  mine;  in  fact,  the  purchasers'  engineer.  (  ol. 


.  -  •  ........  '  nv  can  tnus  nc  .sain  lo  nave  i.eoii  me  ;,p,„.„xima 

Provincial  Geologist  of  Ontario  till  first  geologist  employed  olficially  in  „r  o,,  n-nh  of  i 

ldl>:j  when  he  .joined  the  staff  of  the  Canaria.  The  Geological  Survey  BHiut  “  Idu  feet  in  • 

•Mpissing  Mining  Company  at  <  o-  under  T,ogan.  was  not  e.staldished  till  f,,„„  oximat€ly '  l')5  feet  of  ci 
''alt-  river  twenty  years  later.  -lu,. 


.SI  geoiogisi  cmpioveu  oiriciaiiv  in  r„„,  „r  .iHiHi.r  „„  n-.ih  of  il„.  four'  '''''‘'•'"R'  ''"'ihb  d  ilie  cslimato  of  the  iiilnc's  value  conl;iined  in  the  vendors' 

maria.  The  Geolo''ical  Siirvi  y  i  i  i  1'  ^  n  '  j  ''fhatL  without  .sampling  the'  mine,  and  on  this  liasis  slock  was  sold  to  thei 

II  <iu.i.  I  IIP  »iiom„n..ii  levi'ls.  atiout  IMdU  feet  in  all,  and  I 

""  „r  o„..,cu,. : . . . .  | 

ix‘>^  n-‘v  h  '  rf  .  .  •  h  .'aniplcs  taken  i 

re  the  Cenrnfic  i'l*^*SopteL**i)f 'l  on- ■  company  thi  oughniil  the  dc-  Surely,  in  Hie  face  of  these  facts,  no  fair-minded  Briton  will  wish  to 

n  on  the  gpolog.v  and  geography  of  work  were  consistently  i  visit  upon  the  Canadian  gold  mining  indtit-try  in  general  Ihe  result  of  his 

ke  Huron,  in  vvhicli  he  described  I  own  carelessness  or  poor  judgment.  It  is  entirely  unsound,  of  course,  to  | 

at  great  group  of  rocks  that  has  *  I'l  Fpiifii'in  ITeiioii.N  .Suiiiiiljng  say  Ihat.  heeaiise  a  mine  has  been  turned  down  by  engineers  once,  twice,  j 
nie"to'be\-nowii  as  the  nro-Cam-  "In  May  last  Ihe  Dorr  Company,  of  :  Buice  of  a  dozen  times.  It  is  no  good;  hut  surely  it  should  be  examined  wdth  j 


We  Specialize 
In  Mining  Stocks 


Mrite  iis  for  iiiformiilion  on 
iiii.v  of  flic  iiiiiies  ill 
Norlhcni  Oiiliirio. 


The  Geological  Society  of  I,ondonj  In  1X22.  Bigsby  read  a  paper  be- 
is  the  mother  of  all  geological  soci-lfore  the  Geological  Society  of  I.on- 


lics,  having  been  founded  in  ISO? 


In  1877  Dr.  .1.  .1.  Rigsby  donated  a  Lake  Huron,  in  whicli  he  described 
liind  lo  the  Society  for  a  medal. which  ihat  great  group  of  rocks  that,  has 


don  on  the  geology  and  geography  of 


.10  K  DAY 
AYD 

MKMYDA 

STRKKTS 


A.  E.  Osier  &  Co. 

TOROYTO 

KSTABLISHEJ)  1888 


rnoxF.s 

M  \i\ 
7*;n 
7  1.2.7 


IS  known  by  his  name  and  is  award-  come  to  be  known  as  the  pro-Cam-  "In  May  last  Ihe  Dorr  Company,  of  •  thrice  ol  a  dozen  times,  it  is  no  good;  hut  surely  it  should  be  examined  wdth  | 
rd  every  second  year  by  the  Society,  brian.  A  well  known  book  of  his  is  New  Yoik,  were  engaged  to  report  on  ,  most  minute  eare  hoforo  hundreds  of  llioiisands  of  dollars  are  spent 
Dr.  Bigshy'.s  lonuectlon  with  the  "The  Shoe  and  Canoe,  or  Adventures  the  jihysical  cliaracterislics  of  the  ore  '  hi'hn  it. 

•  anada  of  his  time.  Ontario  and  Que-  in  the  Canadas,'’ published  in  18.">0.  with  a  vii'W  to  advising  as  to  the  |  Again,  there  might  be  .just  cause  of  complaint  if  this  caiele.ssncss  could 
bee,  was  interesting.  Although  com-  Since  Bigsby  was  the  first  to  de- ,  type  of  mill  suitable  for  the  treat-  be  laid  at  the  door  of  Canadians,  and  .Mr.  .McCrea  might  well  be  required  in 
ing  to  ('anada  as  a  surgeon  in  the  sei  lbe  the  pre-Cambrian  of  Ontario.  Mneni  of  the  ore.  This  mill  it  was  ,  that  case  to  inriitiite  a  public  inquiry  for  (he  benefit  of  the  Canadian  raining  j 

British  army  he  devoted  much  atten-  it  is  fitting  that  Mr.  Knight  should  propo.sed  to  erect  during  Ihe  winter,  industry.  But  by  what  means  is  it  iiossible  for  Mr.  McCrea  lo  bring  thc.se  j 

Tion  to  geology,  and  in  bis  own  be  awarded  the  medal  that  bears  his  The  samples  taken  by  the  Dorr  Com- 1  Londoners  before  a  court  of  law  ?  ; 

words.  "The  Colonial  Governnieni  in  name.  During  the  eighteen  years  or  paiiy's  engineer,  who  visited  the  pro-  ci  1 1  i:  i  «  i  n-t  i  ; 

1812  was  pica.sed  to  send  me  through  more  that  Mr.  Knight  was  in  the  pet  ty  in  .lime  show  rd  high  values.  A  I  Miuiild  Neek  Kedress  Dl  Lomluii  I  irni. 

Canada  to  make  a  general  reiiort  tip-  Ontario  Government  service  his  work  i  summary  of  this  roporl  was  eircii-  '^’be  Boi  cupine-Davidson  stock-holders  should  turn  for  redress  to  Ihe  I 

on  its  geology,  of  which  at  Ihat  time  among  tliese  rocks  met  with  the  hited  among  Ihe  sliareholders.  I'oiir,  l.ondon  firm  iliat  organized  and  floated  Borcupinc-Davidson ;  tliey  alone' 

nothing  was  known.  I  was  very  highest  approval,  not  only  in  geologi- •  months  later  tlie  Dorr  Company  ask- i  be  lieid  resiionsible  for  the  goings-on  in  Great  Britain.  Tf  the  vendors  , 
glad  of  the  task,  although  Ihe  tie-  cal  quarters  hut  wdth  mining  men  as  pfi  pmnission  to  make  a  further  c.\-  ,  Imve  deliberatel.v  misrepresented  facts  lo  the  purchasers,  that  is  obviously  , 

i  iinlary  aid  with  which  I  was  to  pro-  well.  His  recently  published  volume  aniiiiatioii.  t’crmissiuii  was  given  question  thai  is  subject  more  properly  to  a  regular  process  of  law  thai/| 

•st-nite  the  journey  of  2,000  miles  was  on  the  underground  geology  of  Co-  ;,n(|  two  of  tlieir  engineers  visited  the  '  •')  )'  P'llilic  imtiiiry  by  the  .Minister  of  Mines.  i 

absurdly  small... ..Had  it  not  been  tor  bait  and  adjacent  areas  lias  received  properly.  They  sampled  only  the  I  l>c  London  promoter.s  and  brokers  have  no  warrant  for  "passing  the  j 


Sliiiiilil  Seel,  Redress  Of  Lomluii  Firm. 

Tlie  Boicupine-Davidson  stock-holders  should  turn  for  redress  to  Ihe 


•st-fiite  the  journey  of  2,000  miles  was  on  the  underground  geology  of  Co- 

absiirdly  small . Had  il  not  been  for  bait  and  adjacent  areas  lias  received 

the  kindness  of  the  .Northwest  Com-  wide  recognition.  .Mr.  Kniglil  is  a 
pan.v  of  Bur-Traders,  and  lu.v  own  .son  of  the  well  known  science  aii- 
liniited  resources,  the  objects  in  view  thor  and  Brofessor  of  Biology.  Dr.  A. 


properly.  They  sampled  only  the  ’I'i'c  London  promoter.s  and  brokers  have  no  warrant  for  "passing  the  , 
erosseiils.  and  their  values  lailed  to  '  buck"  to  .Mr.  .McCrea.  nor  should  their  disappointed  clients  expect  that  this 
coiifirui  llieir  previous  sampling.  "ill  be  done.  If  .Mitehelson  Bartners  consider  they  have  been  tricked  by 

"Brior  to  the  comiiletioii  of  de-  Hie  Canadians  Ihat  sold  them  the  Davidson  firoiierty,  the  courts  of  justice 


'"'***'*J*'*'**'-  *^*'^*b  I  )'  Knight,  of  Queen  s  Lniversity,  velopiueni  work  in  SJeiilemlier,  I!i2l,  '  are  open  t<i  ilieni  as  to  all  otliers  in  like  case,  and  in  fae  t  Ihe  eoiiri  action 


In  1822  ho  was  appointed  British  sec-  Kingston 


We  Advise 
the  Immediate 
Purchase  of 

La  Rose 
Mines 

Northern  Securities 

Limited 

134  King  St'  East 
TORONTO 
Telephone  Main  4671 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


_ '  .Mr,  .1.  .A.  rteid,  the  company's  con- ‘  now  entered  is  the  logical  course;  hut  Borrii|)itie-Uav  idsou  shareholders  I 

siiliiiig  engineer,  liad  been  instructed  and  the  British  press  have  no  warrant  w  hatever  for  forgetting  tlie  ve¬ 
to  examine  the  property  and  make  a  i  sponsibililies  of  tioth  the  British  and  Canadian  eomiianies  concerned  and  fori' 
complete  report.  .Mr.  Iteid's  exam- I  landing  with  both  feet  on  Hie  Ontario  .Minister  of  .Mines  and  the  Canadian '| 


BELDING-CORTICELLI,  LTD. 

(TcHrx  end.  1\ot.  .'10.) 
rnoi'IT  .4\D  I.OS.H  ,»C<  OI  XT. 


front  fill  ,vra 
.rilnViing  fond 


J  )l■pl■r^■iation 


Jritrrrst  on  do.,!. 


Unnd  di.scount. 
Insurance  res. 


\'et  income . 

Bi'pf.  dlv'id.!! . 

1  'ommon  divid.s. .  .  . 

Surplus . 

'I'a.N  reserve  written 

liacU  . 

Previous  surplus 


INrillen  off  good 
will . 


Curr.  liatiililigs 


1924 

1923 

$254,771 

$27:),8i)l 

14.791 

14,791 

$2:19,980 

$265.01  0 

«  2.^1  OH 

62.837 

$177,582 

.$202,173 

36,980 

36.980 

$140,592 

$16.').!  93 

25.343 

10.000 

.$130,592 

$139,950 

IlO..*)?! 

r»o.,*>7i 

29.980 

14,990 

.$  40.04  1 

$  t;4,2oo’ 

56.109 

1 

.  514.077 

4  19.787 

$610,227 

$514,077  j 

.  248.328 

! 

$361,899 

$514,077 

4  .4  FIT  At 

1924 

1,1-71.172 

$1,206,687  : 

161.70-') 

340.327 

Investments  in  Mining  Stocks 


TANNER GATES SCO. 

Members  Standard 
Stock  and  Mining  Eichanj|e 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

30C-I  Dominion  Bank  Bldg..  TORONTO 


i  \jr  cvmplete  ropoit.  Mr.  Reid’s  exuin- 1  uindinfr  with  ]>otri  feet  on  the  Ontario  .Minister  of  .Mines  and  the  Canadian' 

RF  PORTS  Jlu'^rcm^i'^e^ioVt—  MINER.  '  TANNER  GATES  &  CO. 

^  AX  A  panv,  and  his  examination  of  the  i  i  . 

»  dirits  did  not  confirm  the  values  pie.  ' 

.  •.  f  w  .  .  i  viouslv  obtained  from  the  company’s  I  ¥  «  .  •  1  For  Information  re  Baldwin  Gold 

,4ns  .  ..  investments  m  Mining  Stocks 

fit  and  IO.SS  account  of  the  company:  ,  Mr.  Dressers  liiidiiigs.  _ _ _ ^  30C.i  Dominion  Bank  Bldg.  TORONTO 

1224  1222  “While  Air.  Ucid's  examination  was,.;,.  .  i  .  c  i  .  .•  r-  .  r.-  i  " 

Balance . $  72.227  $  128,722  in  progress,  the  Board  had  decided  Legitima^  opeculabon  ^  Attractive  From  Great  Rislu 

Ini.  on  cons.  <leb .  S  I5<h802  have  still  another  and  an  independent  i  With  Counterbalancing  Possibility  of  Great  Gains  —  Certain  I  speculation.  It  is  a  speculation  in 

-  -  report,  and  Mr.  ,1.  A.  Dresser.  Basi-|  Phases  Highly  Speculative — Should  Be  Little  Trouble  Pro- ;  wliich  there  is  great  risk,  it  is  the 

Net  oper.  prof.  .  .$  72,927  $  11.920  ,  President  of  the  (  anadiaii  .Mining  In-  ;  curing  Development  Really  Promising  Prospect  counterbalaneing  possiliilily  of  great 

Adjustra'ts  192.2  .  47.229  . ;  stitute,  'was  asked  lo  make  a  com- ,  _ '  '  gains  that  make  it  attractive.  The 

-  - ;  plete  examination.  Air.  Dresser’.s  re- j  i  „i  •  ...  .•  ...  ,  .  »  .  development  of  the  industry  is  de- 

Balanee . S  26.708  $  41,920  Jport  was  received  a  few  days  ago,’  I**'  ".tall  llalcolm,  iii  IB.port  ol  Etileral  Deparl  meiit  of  1|iim‘s.)  pendent  on  men  and  companies  wlio 

Prev.  bal .  46.902  1.972  land  substantially  confirms  the  report  ,  IWi'MioilGBS  .requests  of  a  certain  and  riebness  of  ibe  deposit  enter  understand  the  business  and  are 

-  -  - l')f  ^B'.  Rebi-  These  divergeneies  j  i.N  character  received  at  this  office  into  the  problem  of  economic  possi-  prepared  to  take  long  chances.  In 

Total  surplus  .  ..8  72.611  *  16,903 :  have  had  Ihe  anxious  coiisideralion  i  nrterine  nf  a  mite  of  bilities.  Transportation  difficulties.  Hie  prospecting  and  development 

— -  of  the  Board,  who  have  foriniilalcd  a  I  ^  '  f  labor  costs,  difficulties  tliat  may  stages  no  man  should  place  more 

Canada  Cement  Co.  policy  which  they  hope  will  meet  |  warning  lo  the  public  regarding  the  metallurgical  treatment,  money  than  he  can  afford  to  lose. 

Vrars  end.  nee.  »i.  |  with  the  approial  of  the  sharcliold- |  biglily  speculative  nature  of  cert;un  of  the  ore.  metal  markets,  and  The  more  hazardous,  but  useful. 

PKOKIT  .4Np  i,oss  Arroi  NT  ef.s.”  I  pha.ses  of  the  mining  iiidu.stiy,  more  sources  of  power  must  all  ho  weigh-  ventures  might  well  he  left  to  those 

*ln.om.-  •  S2.gn.-il-.90  $-3.4'i3“,Toi  Thc  Biiigo  Gompau.v  has  iiii  issued  ;  phases  that  are  f*!-  f'omliinations  of  embarrassing !  "’bo  are  familiar  with  the  mining 

Hendiiii.  32fi,i90  3t3,r.92'  :i60.’-25,iv  ca pital  Of  1 95.000  full.v-paui  and  80,- :  '  in  «  tim  conditions  eliminate  rrom  further  game  and  know  how  to  minimize  Hie 

Balam-<  ^I'tT-'Moo  SI  s'nrRPi  ?^()T->‘«-i  '-58  paid  Preference  shares,  plus  | *"0  .  tag  consideralioii  a  large  proportion  of  attendant  risks. 


-  Ini.  on  cons.  <lcb,. 
0 

.Net  oper.  prof.  .  . 


I  Mining  a  Legitimate  Speculation  —  Attractive  From  Great  Risks  : - ~ 

j  With  Counterbalancing  Possibility  of  Great  Gains  —  Certain  1  speculation 
Phases  Highly  Speculative — Should  Be  Little  Trouble  Pro-  j  wliicb  ther 
curing  Development  Really  Promising  Prospect.  countcrbala 


(11.1  11. tall  Halcoliii.  ill  lle.port  of  E'ederal  Deparl nieiit  of  Hines.) 


speeulation.  It  is  a  speculation  in  | 
wliicb  there  is  great  risk,  it  is  the 
counterbalaneing  possibility  of  great 
gains  that  make  it  attractive.  The 
development  of  the  industry  is  de¬ 
pendent  on  men  and  companies  wlio 
understand  the  buslne.ss  and  are 
prepared  to  take  long  chances.  In 


Clifton 

Consolidated 

Listed  and  traded  in 
on  Standard  Stock 
Exchange,  Toronto 


Q  BERATING  a  property  adjoin¬ 
ing  the  N'ipissiirg  and  other 
properiie.s  in  the  same  formation, 
from  which  millions  of  ounces  of 
silver  have  been  taken  out. 

MBI.E  fJtiances  insure  rapid 
and  continuous  development, 

ORIC  already  done  discloses 
possibilities  of  uncovering 
rich  silver  at  any  moment. 

E  strongly  locommend  this 
stock  as  a  good  speculation. 


Homer  LGibson 

F  AWD  COM^AWV  ^ 

Bank  of  Hamilton  Bldtf. 

TORONTO  ° 


Premier 


Canada  Cement  Co. 


!'i!s79.400  JI  s'srRiii  ^oT-i'h-i  bilid  Brofcrcncc  shares,  ,,|„s  | ‘'"'t^'t-edent  to  the  in  " bull  the  I  proportion  of  attendant  risks. 

'io!45t  ”'i45i73-2  425,000  Ordinary  shares  in  which  no  |  niine  is  placed  on  a  dividcnd-paiiug  |  apparently  promising  prospects  - - - 

sTsTirToft  frKri'T9-'>  St  891  IIS  'oai'liat  biis  ever  liccn  made  in  Lon- j  basis.  |  after  a  considerable  amount  of  |  PACKING  INDUSTRY 

'-.Molnnii  1902)95  '^vs.'iioo  The  accounts  as  at  21sf  Octo- '  Jn  its  early  phases  il  is  an  cx- '  money  has  been  spent  on  them.  HAS  GREATER  PR 

.D,Gii9To(i  M  .an  --9-' Ti  111.)  ns  b‘  ''  only  X 24,896  cash  left  ,  , hazardous  venture;  in  fad.  i -^'any  of  those  on  which  mining  his  remarks  to  sliareh: 

40.000  '  4o.'obo  3.7.001)  ''  band.  Gcnetal  expendituie  and  I  j,,  general  is  roganled  as  j  •'f'^j'aHons  aic  coniniued  never  Bayijho  Wm,  Davies  I'oinpan.v. 


Work,  cnpltal  .J  9S9,fiB7  8  SBli.'k'.S 

II  4 1, . AM  i;  SIIUKT.  j 

Aswrlw. 

1921  I92;t 


f'l  t.prrl  y  ,  . 
Cof'd-nill. 
1nvi«.stmcnts. 
Sinking  fimd 

Gash . 

.Vrrt.s.  rri-  . 
<7all  toan.s.  . 

I nvrntorips  . 
rtond.s  held 
l,fd.  ihHi'go.s 


.  Ji.i7s.::(i2  ji.iii.s;{i 


i  ‘  901.  div;; 

9 IS. 32:  ' 

'  ;  Surplu:!  . 

-9  i  Prev.  surplui 

2S.;)S7  ,  .  . 

493.789  Total  s  7«f.,44n  J  70,';,7ri0  .»  6.M.158  on  9tb  .laDiui rv  last  year  spoke  in  1  be  ' 

...._.  From  K.i.s.  500,000  most  glowing  terms  as  to  prospects.' 

'38;?;(4  r.  «■  L.  bat  $7,265,460  .7  7o:..55u  $  oGa.iM  I  “^’'11'  development.  "  he  said,  “demon-  '  ^ 

I3.0.'>3  .Karns  on  sirates  that  WO  have  a  mine  of  ex- !•  ' 

- -  <  ommon  8  -IS  s  .v,  9  09  traoi'dinai'y  richness.  It  is  loo  early  |  *’f‘Y  . 

»  I?  I  o  ft  *1 1  - - 

:  ♦Afur  doprroiation.  'Yet  to  say  just  bow  large  our  gold-  !  J* 

865., 300  I  iVORKlMi  4-iPiT.ki  %n  .bearing  area  is,  hut  that  it  is  larger  , 

749.500  ■  J t  apitak  A( < .  ^  than  any  ono  Of  US  hoped  there  seems  i  ,  ? 

Invesl.  7,242.023  5.626.432  3,620,847  <0  be  little  doubt,  aud  If  the  pro- 

Lk'i.obii  I*®®'’’*  9-716,336  jK-2M,564  perly  (ontlnucs  to  develop  as  it  has 

5.7.1  It  Toiaia  10,421.944  9.342.768  7,910.51 1  '  lo  'latf  your  company  will  play  :  /  . 

bab  2,365,269  1.743.921  1,898,649  in  Very  important  part,  in  increasing  i 

.761 : 1 81  vvk.  cap,  s.osuieVo  Ji7  6, ob7.8(i2  I Sold  output  of  the  Dominion  of  I 

35,0011  i  Canada.”  Mr.  Myers  added  that 

81,707  BAI,.AM-K  SHKET  _  _  I  _  _  __  ;  Olaims 

,71  4.677  Assets  !.  "  . .  '  dcvolo 


-GOO.lOO  $I 

.001 

SI 

.01*'. 118 

40.000 

,000 

3:..oo(; 

.020.400  SI 

.021, 

,;’.92 

$1 

,084.! Ih 

2:;.  500 

1-1 

.ftOO 

I.M).‘..900 

,:.97 

,ro»2 

$1 

.584,118 

.000 

va5 

.(K>0 

785.000 

.S70.900  ? 

802 

,392 

c. 

810.118 

810,000 

810 

.000 

810,000 

fiO.HOn  f. 

52 

,ao2 

5. 

39,118  1 

'5U;».5oO 

0:i3 

,  I  r».M 

61 1.040 

doll.  The  accounts  as  at  21sf  Octo¬ 
ber  la.st  show  only  X 24,896  cash  left 


HAS  GREATER  PROMISE ' 

In  bis  icniarks  to  sliareholdeis  of| 


- 1.,  development  lo  date  is  entered  al  riskv  and  it  is  not  au  industry  in  : 'li'idcnds  and  many  others  pay  divi- 

,58.1, lit  £42.812,  and  tmdei  writin.g  ‘‘omniis- ■  should  bc  placed.  ! 'b'nds  only  after  .several  years  ot 

:  .---lon  at  .l.'7n.i:.()i).  I’roperty  account  !  and  miners  arc  inher- j  onrcfiil  and  persistent  effort  has 

.581,118  i:  entered  at  X5n.80::.  i  ently  optimistic  and  it  is  the  clc- 1  been  expended  on  them.  The  Hid- 

i.to.oiio  Lxjpaordiiinrj  !{icliiiess.”  i  ment  of  risk  that,  gives  zest  to  their. 'b-n  Greeks.  Britannias.  Sullivans. 


$  766,449  J  70,7,5.70  ; 
500,000 


I’ftl.  stock  .  . 

Coin,  stock.  .  . 

Bonds . ' 

.\cf-ts..  bill.x  pa> 
t.oan.s  payable  . 
Acer,  wages,  el 
Bfd  div.  pai- 
Gom,  div.  pay. 
Hep.  &  S.  O',  ref 
Jnsiir.  re.-i.  .  . 

Tleplnc.  rec.  .  . 
Surplus  .  .  . 


..$3,342,823  .$3,612,931!  — 

.Iiihlllties.  i 

.  .$  865.300  $  865.300' 

.  .  749,500  749.500  1 

'..  433.722  165.837  i„v 

V.  .  96,082  230.083 


“lliiie  of  FxlniordiMnr}  !{icliiiess.”  i  ment  of  risk  that  gives  zest  to  their  .'“'f  Greeks.  Britannias.  Sullivans 
Till  company  was  promoted  liy  the  pursuits.  The.v  arc  alway.s  buoyed  •'reightoiis,  Nipissings.  and  Hollin 
vendor.  .1.  Myers,  of  Winnipeg.  Gan- ,  up  by  the  hope  of  striking  somc-lR*'''9  im'p  ■ 

uda.  He  is  the  managing  director, ,  thing  very  rich  and  making  a  good  Keiillv  Broniisiiig  Brosppcfs\ 
and  at  the  meofiiig  held  in  London  ;  cleau-up.  There  should  be  little  difficulty  it 

on  9th  .laniiary  last  year  spoke  in  the  '  llatlers  nf  Risk.  Ganada  in  proeuring  the  develop- | 

most  glowing  terms  as  to  prospects.'  _ _ _ _  ,„.,nv  I'lcnt  of  a  really  promising  prospect.' 

“Our  development,  "  be  said,  “demon-  .  ,  *.  ‘J*  -  hi  -  life  in  tlie'  •'In').''  mining  companies  and  invest 

sl.-,ntn«  tb:,t  we  bnve  mine  ef  ev.  L  "f  <hO  best  yoafs  of  hlS  ItfO  in  HlC, 


1  operations  are  continued  never  t>ay;,,,^,  ,-o„,„anv.  Inc..  Hie 

in:  dividends  and  many  others  pay  divi-  prpj,if,pnt.  E.  G.  l-'ox.  slates  that  the 
I  dends  onlj  alter  .several  years  of  I  three  luonths  of  the  year  under 
I  carotiil  and  persistent  ettort  has  ipviow  were  disappointing  ones  but 
p.,  been  expended  on  them.  Ihe  Hid-  „,p  j„,p,.ovomeiit  in  Eiiro- 

ir  .  en  I  reeks.  Britannias.  Sullivans.  ,  pp.,„  conditions  ami  the  appreciation 
.,1  (  reightoiis.  Nipissings.  and  Hollm--,,  sterling,  operations 

e-jgeis  .tic  fcvi.  |  became  niucb  more  profitable, 

id  Keiilly  I’roniisiiig  Brosppefs\  In  drawing  attention  to  Hie  ini- 

I  hero  should  be  little  difficulty  in  ^  provement  in  the  balance  sheet,  tlie 


An  Outstanding 
Mining  Investment 

Capital . .S.A.OOO.OOO 

Ore  Reseiwes  .  .Slo,500,000 
Area . 2.000  aci'es 

(iipproxiinalo) 

Dividend  .  .  ,  .  :]2  per  cent.,^, 
a  n  n  u  a  1 1  yt' 
X  1  r  a  of 
If'r  paid 
.lanuai'y  5. 
192.L 


Investment 

Yield . About  1.")': 

IVIarket . S  t  a  ndard 

ExehanKe. 
Toronto 
and  New 
’^'ork  Curb. 

Stobie,  Forlong  &  Co. 

M'Ol  K.s  BO\n>i  f.RAIX 

.Second  Flonr,  Keford  Building 

i;\v  \M»  vv  la.M.MiTos  --t*). 

TORONTO 

II  -  aii.’i'oN  KiTi  iir;M;it 

i;.:  \  XTFonn  osii.wv  $ 


president  stated  that  this  had  been 
aeliieved  by  keeping  down  capital  ex-i 


The  prospector  mav  spend  many  !  I' P'omm"ig  pn^i'pcei. ;  achieved  by  keeping  down  capital  ex- 
of  the  best  voars  of  his  life  in  the  !  companies  and  invest- |  penditures  and  keeping  all  possible 

''f';  search  for  the  cluaive  metal  without  ‘‘oniorations  are  glad  to  take ,  profits  in  the  business.  This,  he 

striking  .mvthing  of  value;  minerals  •'  '<'nHiro  on  a  property  that  looks  ,,(ated.  It  will  ho  necessary  for  the 
■  of  v.'ilue  seem  to  have  the  unhappy  ‘’''‘l’  of 'company  to  continue  doing  for  some 

'  faculty  of  concealing  themselves  in  '’''’1’*  <^ana(la  by  ti,„p  q,;  fact  that,  as  live 

ems  1  _  ..  _ .u..  SUCll  COlllDaniCS  at  the  present  time  efonk  valnoc  nr:,  nn  a  ninnli  hieber 


out  ot  the  way  places  and  under  the 
cover  of  vegetation  or  soil.  Huii- 


>r  the  '  |’'^'^b  companies  at  the  present  time  |  stock  values  are  on  a  much  higher  I 
jtuj],  ’o  ’bo  search  for  mineral  deposits  ^  level,  so  much  more  money  will  be ' 
f  for  value,  1  hese  companies  have  a  required  to  operate  the  business.  I 
V  ]jp  clear  iinderslanding  of  the  chances  j  Good  Year  For  192.>.  I 

that  fbey  arc  taking  and  employ  the  best  \i,.  t.-^v  states  that  the  general  an-  j 
isand  skilled  and  technical  advice  so  as  ,jcipiition  is  for  a  good  year  during  .  | 


RAi..AM'K  SHKKT 
Assets 

1921  19-23 


Total . $3,342,823,  $3,612,931  ,  ...  *  8  $;..,. 

_  1  la'll  '21.661.992  V26,169.018  74:7,811.760 

a  f  t  irf-a-vi— i  Invesl,  <, 242. 02.1  •).626,432  3,620,9.17  i  '  ','.® 

MOUNT  ROYAL  HOTEL.  invent  -2,091.963  -2. .773,0.73  -2. 39-2. -193  ’  ‘i"'® 

The  statement  appearing  below  is  'nepolks"''  “iSlisoo  ’’'■''i'''’® 

in  somewhat  different  form  from  the  fash  241,90s  i.76!249  i,-2i6!276  " 

usually  accepted  analysis  of  profits.  HH. ‘-'iks  .-1^43  72^20  ,77.2901  <  "mmon 

In  this  The  Einancial  Timoshas  Totals .  35. 1 66.682  .3.7,763.907  3..,809,562  ' 

treated  the  interest  payment  on  de-  ' ... 

benturc  stock  in  1923  as  similar  to  i.UbiilUes  ^  ^  r^MUir" 

dividends  on  the  preferred  stock  foi-  i;fd.  stork  10, ,700. 000  io,i-.oo.ooo  10..760.001) ' 

w'hlcb  the  debentures  were  exchang-  1  i,- 13,500,000  i.-i,,7oo.ooo  i.-t!, 700.000  ,  H.M-j^ofi  urr 
ed.  Thus  amount  available  for  in- I  Morf  .  .  ;  ''■-'*‘■<’'6  :  tWr.  Ws, 

terest  and  dividends  compared  aslAcc.  pay .  900.949  i,27ii964  i,425i437 

*151.504  in  1923  to  1^.337  in  1924  j  ,  86.9611 

or  2.3  per  cent,  earned  in  1923  to  1.1  I  ffd.  div  18,3.750  183.7,70  i83,75o 

per  cent,  in  1924.  .  (.'om.  div  .  202..7oo  -20-2, .700  -202,500 :  "'o* 

.v:  II  I  .  Iteserve  2,330,316  2.736,6;).7  2.560,301  1  P.H*- *"  1"'“  O' 

1  rot  it  and  Loss  .iccniint.  (Surplus  i,266,4bo  705,550  053,158  ¥'?'■- 

lOOd  IQ-)-’  - - - - - _  ‘’tOT  on 

..  -.n'ioo  Tolali)  35,166.682  3.7,763.907  8.7.809,662  , 

Gross  income-  -$2,617,090  -*2,549,0-38  -  |  Notes  and  arc 

Oper.  exp.  dept.-  2.230,430  2,070.305  r‘?n  .,1c''  ‘l<^P’'«'i«bon  for  1924  agfe-  '  pr?D.  jrems”’’ 


anada.”  Mr.  Myers  added  <bat  1  to  reduce  the  nsk  fo.-t  mhiiniuui.  ,1,05  immediate  disappointing 

- -  -  I  j  ,  jinportanco.  i  7'  ‘'I’”*"  I'eature  is  that  current  costs  are 

.t.ete.  J.H0.-138  -,-^118  the  grubstaking  of  even  ’he  Ts  a  „  he.v  do  „p  ;,n,ieipa- 

v«i  I  ocn  oiin  1  -.TO  ecu  ,  r.cr  on,  '  ivinot  ..nn  ( imi  o  in  il,  I  ^  ^bc  dnll.v  pi  CSS  With  full-  (jo,,  of  fiirtlior  :iflv:inces  during  ttic 


3cui.5 

ill 

1, .570,068 
210.000 

1 ,320.000 

1.565,201 

210.000 

880,000 

170.000 

40.068 

175.201 

4  36 

6  18 

6  IG 

t;  4'APITAL 

1024 

102.3 

1922 

1.200.000  $1,133,177 

$1,459,531 

.741,504 

1.800,555 

1 ,676.215 

'•il')"  i  it.sclf  a  ui-ittcr  of  great  risk  ’  advertisements,  or  flood  po.st 

),ooo  I  •  I.  J  offices  with  lurid  prospectuses.  It 

I  ractors  lo  bo  llcighed.  jj;  against  much  of  the  get-ricli- 

Much  risk  also  attends  the  inves-  quick  propaganda  in  which  all  risks 

6  16  tigation  of  the  mo.st  promising  dis-  arc  minimized  that  Ihc  unthinking 
j  covcrics  made  by  the  prospector.  It  public  is  to  be  warned.  Eirst-i-las.s 

22  I  is  at  this  point  that  considerable  properties  do  not  require  this 


tion  of  further  advances  during  tlie| 
year;  in  other  words,  eiii-rent  opera- j 
tion  is  being  carried  on  on  an  uir- 1 
profitable  basis  for  Hie  .sake  of  a 
possible  future  prospect.  This  situa-^ 
Hon  is  almost  exclusively  a  Ganadiaii  ' 
one.  I 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted  ' 

\V,-  w-oiild  he  glail  to  furnish  iii- 


iamond-  method  of  financing.  Too  frequent- 
driving  ly.  in  addition  to  the  risks  already 


864.000  900.000  ' 

900,949  1,271,964  1,425.437 

78.069  82.707  86.961  I 


r«"'’Gurr.  I  levels,  cross-cutting,  and  extensive  j  mentioned  as  attending  the  invest!- ,  “  _ 

uw.AmvIs.  $474,601  $662.3-8  ,$216,684  ;  Piii'Pl'uI  sampling  are  necessary  I  gation  of  the  commercial  Posslbili- 1 


183,750  ,,  J  . 

-’0-’  500  :  P'lUipinrnl. 

2,330;316  2.736;637  2.560;30I  1  'iH*-  >"  ’’■’u  m'K® 
1.266,460  705,550  663,158  P"’’’ 

_ . _ _ _ _  * _  Oihrr  inv 

35,166.682  35,763.907  85.809,662 

Notof  and  arcls  r<-c 


1924  1923 

$56,808,929  $76,-202,301 


to  determine  the  extent  and  charac-  -  tics  of  a  mineral  deposit,  may  be 
ter  of  the  presumptive  ore-body.  1  added  the  unreliability  of  the  man- 
-Many  factors  in  addition  to  the  size  [  agement. 


The  company  s  financial  statement  j  formation  on  the  securities  of  any 
is  reviewed  elscwlicre  in  these  col-  j  Alining  company,  upon  request, 
unis.  ; 

_ _ _  Add.  0200-6400 

►MROL  OF  B.  r.  I  RoyalBankBIdg.iTORONTO 


v/iir,.  riiiUiUiOVD  gated  $i;556.366.  - -  .  Prep,  items 

xPro vision  for  depr(>ciation  for  1923  URere-  . 

Gross  oper.  prof.*  386.660  *  478,733  itated  41-647,273.  ,  l"’*’  ■ 

Int.  on  notes  --.  37,403  .  8a?5'"$LG79.928.‘*''‘’''''“‘‘‘'’'’ 

— — — —  sSecurod  by  Govrrnmpnl  bonds.  C’*’-  alerk- 

Balance  73,937  $  198.733  - 

Adjust  for  1923 .  47,229  Twin  City  Rapid  Transit.  i-nsandnoi 

— — —  _  .Acfta  and  v 

...  .  leitrii  eod.  Dec.  31.  Acrrd  inter 

Avail,  for  pref.  PEOFIT  AND  loss  ACCOUNT  Divs.  pay. 

stock  (or  de-  1923  1922  Taxe*  . 

iir«,Rl  $  '-39-17  S  lit  904  K rose  rev.  .  .  l-,704,569  13,468,111  13,772,647  Heeerves  . 

lienturesl  ..  ..$  ♦  Ibl.oOl  Netaflta*  .  2,252,669  2,552,202  2,608.398  ITnadj.  iteir 

Int.  on  cons  deb .  156.803  other  inc...  10t,062  116,935  69,241  Surplus... 


iProvision  tor  depreciation  (or  1922  ucKie- 
eat^  $1,679,928. 

sSecurod  by  Oovcrnmenl  bonds. 

Twin  City  Rapid  Transit. 


Pftl.  titock . 

Com.  Slock . . . . 

Fund  debt  . 

Lns  and  noil's  pay . 

Aceta  and  wgs  pay . 

Acerd  inter . 

Divs.  pay. . 

Taxes . 


73.937  *  151,504  Sei.1frt.s 
.  156.803  Other  inc.  , 


.  .*  73,937  (del)  *5,299 


A’eara  end.  Dec.  31.  Acerd  inter 

raOFIT  AN-D  LOSS  ACCOUNT  Divs  pay 

19-24  1923  1922  Taxes 

Gross  rev  .  12,704,569  13,468,111  13,772,647  Reserves 

Net.  all  tax  .  2,252,669  2,552,202  2,606.398  ITnadj.  itemt 

Other  inc.  ..  101,062  116.935  69,241  Surplus . 

Total  inc .  2,353,721  2,669,187  2,675.639  Tout _ 


•  lu  ticicrinine  me  exiem.  iniu  viiuinv--  lies  or  a  mineral  oeposir,  may  oe  i  Uf-VI--  f'ftFS  FAST 

BALA.AICK  SHEET  ter  of  the  presumptive  ore-body,  added  the  unreliability  of  the  man- j  ni"  The 

'“'‘'.924  ,923  I  -'lan.v  factors  in  addition  to  the  .size  agcnien,.  ‘‘‘‘‘I  | 

t.  $06,808,929  $o6.-203,30i  ----  ^ -  DiTideiid-r«jiiig  Sliigc.  :  Vancouver.— A  mining  deal  involv-j 

905,592  989,174  "ben  ceiiain  additional  development  Investment  in  the  stocks  of  inTn-  jng  more  than  *2.000,0011  was  outlin- . 

'-0-?i,2T2  1.630.756  work  had  been  completed,  w  hich  ho  iug  companies  that  have  reached  the  I  jjgrc  following  the  annual  share- g 

•23L162  ii-2!oi-2  ^bought  would  bc  early  in  the  sum-  dividend-paying  stage  is.  also,  gen- '  holders’ meeting  of  the  Dunwell  Mine 

.  .  691,100  8361715  mev  Of  1924,  “then  the  mine  will  ho  erally  conceded  to  be  highly  specu- 1  {’ompany.  when  it  was  decided  to 

_ ^-666  put  in  shape  for  extraction,  and  by  lative.  There  are  few  stocks  more  j  geii  the  present  company  to  eastern 

$60^090,204  $60,015, 093  fbc  time  our  mill  is  installed  it  subject  to  wide  market  fluctuations;  j  capitalists  on  a  basis  of  *6  a  share 

should  be  possible  to  keep  it  running  they  lend  themselves  readily  to  mar- 1  of  ffg  capitalization  of  350.000  shares. 

W.coo.ooo  $3  000  000  twenty-four  hours  a  ket  manipulation;  the  exhaustion  of:  The  shares  at  present  are  quoted  at 

...  22.ooo;ooo  22.ooo!ooo  day."  au  ore-bod}’,  a  discovery  of  a  new  5,5^  having  risen  to  that  price  from 

19,388,000  19,888.000  Shareholders  ate  insisting  ou  being  ore-body,  a  change  in  management,  05  cents,  and  present  shareholders 

106,803  44.055  furnished  w  ith  the  full  text  of  the  labor  difficulties,  rumors  of  dex'elop- 1  stipulate  that  they  will  receive  share 

381.393  389;727  reports  by  the  new-^  consulting  en-  ments  on  adjoining  properties,  in- j  for  share  in  any  of  the  higher  issues 

!.'!  1256  308  1  366  773  gfu^e’- -'■>.  Reid,  and  by  Ml.  Dresscr.  crease  of  niining  costs,  or  fluctu- 1  put  out  by  the  proposed  new  com- 

...  12!o66!562  lUMjlosi  They  w ill  then  be  in  a  positigii  to  de-  ations  of  the  metal  market  may  pany. 

"  18-6  038  i--!i  n93  ride  whether  it  would  not  he  the  best  serve  to  bring  about  marked  in-  r!  T.  F:iliot,  K.G..  was  authorized 

■■■  — L-L.: policy  to  wind  up  and  distribute  the  creases  in  the  prices  of  the  stocks,  to  carry  out  negotiations  with  the  , 

$60,090,204  *60.015,093  s-mall  remaining  assets.  Mining  is.  however,  a  legitimate  east.  '  I 


MINING 

STOCKS 

Bought  Sold  Quoted 

Percy  Luscombe 

&  Co.,  Ltd. 

.S5  St.  Francois  Xavier  St. 

MONTREAL 

Main  6223-7549 


f 


;  Range  STOCKS 

GOLU 

2U  Apex . 

20  Argonaut . 

3  Atlas . 

1 H  Baldwin  .  . . . 

ll<2  Beatty  . 

4^4  Bidgood  . 

5  Boston  Creek . 

2  >4  Buckingham.  ...  .. 

3  C'olumbuB  Kirk  .  . . 
14  (’ons.  W.  D.  Lake  . 

12.25  Dome  Mines . . 

14»4  Goldale. . . 

1  ^  a  Hattie  . 

11  60  Hollinger  Com 

4*4  Hunton  . 

3 ' 3  Indian  Mines . 

7  Inspiration . 

7  Keora . 

18 ’>2  Kirkland  Lake . 

3.46  Lake  Shore . 

14.78  McIntyre . 

14  00  Moneta . 

30  Night  Hawk . 

lO'i  Newray  Mines.  .... 

2]'i  Pore  Crown . 

10  Pore.  Davidson  Com 


MINING  MARKET 

inine  Market  Transartion.  for  Week  k-ialng  Feb.  4th. 
faaued  by  Stobie  Forlone  A  Co. ,  Toronto. 
STOCKS  Share  SaTea  Open  Open  Low 


Toronto  Mining  Market  Transartion.  for  Week  L.ialng  Feb.  4th.  1925 
faaued  by  Stobie  Forlone  A  Co. ,  Toronto. 

1924  Wee  Range  STOCKS  Share  SaToa  Open  Open  Low  Close  Chango 

GOLD 

3’i  2'i  Apex .  3,000  :i  3',  :1  3 


Range  of  Active  Listed  Securities! 


2.592  15  60 

12.600  19 

271,800  I'j 

2,945  14  50 

13.600  5«4 

29,700  6 


8 '  i  Preston . 

7  Skead  .  . 

43,600 

It', 

11% 

■  9>i 

9% 

—  ]' 

1 . 05  Teck-Hughes 

1  '-2  Thompson*Krisl . 

14.220 

1  29 

1  31 

1  2a8 

1  30 

-  1 

33  Tough'  Oakes .  . 

16,675 

37', 

37 'j 

36 

36 

—  1' 

7  V  ickers . 

6.500 

16 

16 

14 

14 

— -  2 

95  Vipond  Con .  . . 

12,733 

1  32 

1  .32 

12  6 

1  *>7 

—  5 

I  '4  Wakf'T^da .  . . 

1.000 

2 

2 

2 

lli  Wasapika . . 

9,600 

2 

2 

2 

2 

3  West  Tree  . 

81.000 

3', 

4 

3'. 

3% 

2  75  Wright-Hargreavea 

SILVfS 

13?4'  Beaver . 

30  Capitol . . 

38  Can.  Lorrain . 

56  Caatle-Trethewpy. . . 

4?  i  Clifton  Con . 

1.15  Coniagaa  . 

43  Crown  Reserve .... 

3  Everett . 

1 . 73  Keeley  ...  . 

6  Lakeeide  Lorrain .  . . 

4  La  Rose.  . 

ll*/j  Lorrain  Cons . 

1 . 06  Lorrain  Trout  Lake . 


14.600  51 

22.600  5 
29,095  219 
43,100  lo; 

216,850  27 

10.250  16» 


22 

9  M  cKinIn’-Darragb .... 

2 . 33  M inina  Corp . 

5.86  NipiMmc . . 

]  l-i  Ophir . 

17;  000 

17'j 

20 

17 

18'.. 

98 

19.080 

2.70 

2.75 

2.70 

i  70 

.  125 

6.60 

6.65 

♦J  45 

Hi 

.  35,000 

Vi 

4', 

4 

l''s 

na 

7  Peterson  Lake . 

.  20.100 

8?* 

10 

8»f 

10 

32  !A) 

17  Temiskaming  . 

.  1.200 

.  9,200 

26 

26 

'25 

19 

7  Trethewey 

17 

!<’ j 

16  >4 

IT'a 

30 

lOJi  Wettlauler . 

34,600 

lOJi 

H 

10;  a 

lO*. 

DIVIDEND  DECLARATIONS. 


Company 

Penmans,  pref . 

Kaministiquia  Pow. . . 

Can.  Converters . 

Ont.  Steel  Prod.,  com 

Do.,  pref . 

Fam.  Players,  Can.> 

pref . 

Union  Bank . 


Yearly  Div. 
Rata  Declared 


Mv.  Date  Record 

lared  Payable  Date 

2  q  Feb.  to  Feb.  5 

2  q  Feb.  16  Jan.  31 

1^4  q  Feb.  16  Jan.  31 

1  q  Feb.  16  Jan.  31 

1*4  q  Feb.  16  Jan.  31 


•  I  Abitibi  P.  &  r.  Co  . 

T  Do.,  pref  . 

1 .4.sbesto.s  Corporation . 

"j.'J  I  Do.,  pref . 

0  I  Atlantic  Sugar . 

'•  Do.,  pref . . 

I  Bell  Telephone . 

>4  Brazilian  T.  L.  &.  P . 

'  Brompton . 

, .  I  B.  C.  Fishing  . 

1  ■  I  B.  E.  ^tecl . ' . 

!■  Do.,  1st  pref . . 

oi  j  j  Do..  2nd  pref . . 

.  1  Can.  Car  &  Foundry . 

j  Do.,  pref  . 

j  Cuban  Can.,  .“^ugar  . . . 

If,  j  Canada  Cement  Co . 

Do.,  pref  . 

I  Can.  Converters  . . 

1';,  Can.  Cottons.  .  . 

r  Do.,  pref . 

^  Can.  Gen.  Electric,  pref . 

Can.  Indus.  Alcohol  ..  . 

/s  Can.  Steamship  Lines . 

■'  Do.,  pref  . 

Sj  Crown  Reserve . 

3'a  Con.  Mining  &  Smelling  . 

Detroit  United  Ry  . 

1  Dominion  Bridge . 

.  Dominion  Canners  . 

2  ‘  !  Dominion  Glass,  com . 

'  j  I  Do.,  pref  . 

■*1^  ]  Do.,  pref  . 

9  ■*  I  Dominion  Textile . 

1  j  Goodyear  pref  . ■. .  . , 

-  j  Hollinger . 

17  Howard  Smith  . 

'«  i  Do.,  pref . 

I  I  Kaministiquia  . 

j  Lake  of  the  Woods  Milling . 

i  Laurentide  . 

I  Lyall  Construction  Co  . 

j  ^iacdonald  Co . 

d  .  Mackay  . 

4  I  Do.,  pref  .  . . 

'  Montreal  ('ottens  Co  . 

Do.,  pref  . 

;  Montreal  Power  Cons . 

i  Mont.  Tramways  . 

Nat.  Breweries  . 


Sales 
S40 
20 
1.2SO 
1.739 
6,600 
2.162 
364 
3,5.S0 
532 
325 
4  SO 
660 
4.965 
436 
2.452 
105 
2,012 
123 
226 
100 
79 
ls2 
0.601 
141 
360 


Bank  of  Toronto . 

Can.  Cement,  pref .... 
Lake  of  Woods,  com . . . 

Do.,  pref . 

Bank  of  Commerce. . . . 


Braz.  Traction  Com ...  4 

Cedara  Rapids .  3 

Mont.  Power  Co .  s 

Mont.  Power  Cons ....  7 

Provincial  Bank .  9 

Imperial  Oil .  $1 

Hollinger  Cons .  13 


$8 

$2  q  Mar.  1 

Jan.  31 

S2 

j  Ggilvie  Milling  . . 

8 

2  q  Mar.  2 

Feb.  14 

2 

s  j 

i  Ontario  Steel  Prnducls . 

12 

3  q  Mar.  2 

Jan.  3 

3 

[Ottawa  L.  H.  &  P.  Co  . 

12 

3  q  Mar.  2 

Feb.  14 

3 

12 

1  Price  Hros  . 

7 

]  *4  q  Feb.  1 6 

Jan.  31 

1 

'  Prov.  Paper  . 

12 

3  q  Mar.  2 

Feb.  21 

3 

12  i 

Penmans  Limited  . 

7 

q  Mar.  2 

Feb.  21 

7  ! 

Quebec  Power  . 

12 

3  q  Mar.  1 

Feb.  13 

3 

12  1 

Shawinigan  . 

12 

3  q  Mar.  2 

Feb.  14 

3 

12  i 

Sherwin  Williams . 

4 

1  q  Mar.  2 

Jan.  31 

1 

4  ' 

Do.,  pref  . 

:i 

q  Feb.  16 

Jan.  31 

^4 

3  1 

So.  Can.  Power  . 

S 

O 

Q 

Feb. 

16 

Jan.  .j1 

O 

7 

hi 

q 

Feb. 

16 

Jan.  31 

H.i 

9 

2}i 

q 

Mar. 

2 

Feb.  15 

?'* 

$1* 

26c 

q 

Mar. 

o 

Feb.  14 

25c* 

13 

1 

Feb. 

25 

Feb.  9 

2 

Spanisli  River  ... 

Do.,  pref  .  . 
St.  Maurice  Paper. 
Steel  of  Canada  .  .  . 
Do.,  pref . 


-  Week 

ending  Feb. 

5th,  1925  - 

- - - 

1924 

To  date 

Open. 

High 

Low 

Close 

High 

Low 

65 

65 

62  s, 

62 

69 

51 

106 

106 

104 

46 

47 

41 

45 '  > 

47'4 

2-1 

TvS'., 

.S7 

7,s', 

,S6 ' .. 

87 

52 '4 

23 

26  1  . 

23 

26 's 

26 '  •> 

11 

59 

69 

59 

6.S 

69  ■ 

35 

135 

1.35':; 

l:_15 

135 

1.3934 

1253, 

57 

57 

55  '  t 

55 

67  1 4 

4II4 

29 'o 

30 

29'., 

29 ' 

48 

263, 

‘29  •;4 

29 

2.S 

28 

31 

8 

3‘s 

3  'Q 

3's 

3'... 

6 

33 '  . 

32 

33'  . 

33  ' ., 

29 

h. 

11  i.T 

9*4 

10'4 

17 

6'  . 

531.. 

54 

, 

54 

55 

36 '  T 

.s6  '  .T 

,S9 

n6'; 

88*4 

97 

83 ' 5 

7  1  „ 

,s 

7  ' .. 

8 

13 

6 

95  ' 

100 

95 

100 

100 

si 

113 

111 

111 

111 

114 

102'  ; 

s5 

.NO", 

S3 

83 '4- 

s9 

72 

111 

111 

110'.. 

111 

111 

107'.. 

92 

91 

91 

91 

92 

91 

54  I4 

54 '4 

54 

54 

54  1  -2 

19 's 

19'  . 

19 

19 

48'''» 

IT's 

13', 

13  ■ 

i;i 

13 

13 

103, 

47^ 

47\ 

47  '  . 

47  'j 

79 

47 

50 

51 

..jo  ■ 

.  51 

.  7  5 

.41 

64 

65 

63 

65 

68 

30 's 

27  '  . 

2cS'... 

27  ' 

27  > .. 

29 

26 

s4 '5 

.S5 '  ( 

S4 

84*4 

86 

60 

91 

93  1  . 

,ss 

90 ' 

100 

21  >, 

46 

46 

116'  ; 

116 

116 

116' J 

116'.. 

101 

112 

111 

111 

111 

Ill  ■ 

in 

3.S 

3S 

3,S 

38 

38 

38 

70'.. 

70'  . 

6!) 

70 

95 

66 

94  'T 

95 

94' ; 

95 

95 

90 

14.45 

15.00 

14  15" 

15  00 

15  65 

11  15 

23 ' 0 

27  '  , 

23 '  J 

27'  . 

27  1 .. 

.j.i 

7 .) 

so 

75 

SO 

80 

72 '  ■ 

101 

»  104 

103 

103 

104 

103 

I  n5 

l,s7 

1 S5 ' 

186'  . 

1S7 

S‘2 

,s2 

.SI  ’  . 

82 

98  I 

80 

20 

25 

20 

24''  s 

25 

9  1 

i) 

7 

5 

7 

7 

JlTXs 

117^ 

117'.. 

117fy 

120 

111 

6.S  - 

6S 

67  ’  , 

67  ' .. 

6,s 

67 

!)9 

99 

9S 

98 

‘•9 

111'. 

111'. 

110 

1  10'-. 

111  '  . 

1  10 

170 

172’,  • 

169'  . 

171  'T  • 

ISi) 

110's 

167  '... 

1 67  '  J 

167':; 

167  ' 

173 

167  ' 

67 

8 

65 

66 '4 

683, 

IS 

106 

106 

106 

106 

106 

106 

150 

150 

141 

145 

1 .50 

Ml  ',. 

‘44 

44 

14  . 

44 

17 

10 

101  '  . 

101 

101 

101  '  . 

102 

83 

36 

36  ','4 

.‘!6  ' , 

36"4 

15 

33 

S9  ’  . 

91 

S9  ’  _. 

91 

91 

s!l ' .. 

1 55 '  ■. 

156 

1 5.', 

1 55 

1 65 

134 '2 

•SS 

•SS 

SS 

.s.S 

95 

65 

137'; 

13.V 

1 36 

137  *,4' 

138 

1 1  s ' '. 

119 

119 

US' , 

11s'., 

120 

99 ' .. 

109 

109 

10.S", 

108"., 

109 

104  ' 

TI  '-1 

71'., 

71 

71 

73 

48'.., 

109 

109;  . 

107 

107  ' 

1113, 

95", 

125 

125 

122 

122 

127 

1 05 '  . 

I  A  little  higher  in  price,  but— 

b  whai  a  wonderful  difference  \ 

t  a  few  cents  make 

IMPERIAL  OIL,  LIMTTED.  dividend  notices,  etc. 
niviileiid  of  TnenUi-FiTc  (2.>)  ei'iils  BANK  OF  MONTREAL 


niviileiid  of  TnenUi-FiTc  (2.>)  ei'iils 
per  share  on  NFIV  >0  PMl 

I  VM.i  1;  srOFR. 

j  XOTTCE  is  hereby  given  that  a 
;  dividend  of  twenty-five  rents  fJsr  ) 
i  per  tharr  has  been  d<'t  laro<l  liy  tbo 
Direrfors  of  Imperial  Oil.  Limited, 


Notice  i.s  lierrbv  given  tliat  • 
OIVIDllM)  of  'I'HKEE  per  eon'  , 
tipoii  the  paid  tip  Capital  .Stock  of 
Ibis  institufion  baa  been  derlar-'d 
lor  I  hr  nirrcnt  (ptai  ter.  itayalile  on 


and  that  the  same  will  be  payable  in  ullt'r  Monday,  the  Sl-.i  ONO  ilay 

respect  of  shares  sprrifird  in  any  MAHt  !1  m'.xt.  to  Sliai'i'holdi'rs  of 
Share  Warrant  of  the  Company  with-  •'•'''hi'l  ol  31st  .latuiary,  l't-_>.,. 


Stock  split  4  for  1,  new  dividend  equal  to  $4  on  old  stork  which  was  St.  Lawrence  Flour 


paying  $3. _ _ _ 

Public  Utilities  Furnished  by  A-  .T.  F 

Earnings  Reports  . ; 

Algema  StPel  OR  (962  .  . 

Brlgo  Cart.  Paper  6’b  191.3 

ALAB.%2ttA  l*OWBn  CO.  Brandram  Hendaraon  6'b  1939. 

.no.  .noo  •  Brompton  6>  1939. 

,  1JZ4  19. J  Inc.  Brompton  I’.  A  P.  S'a  1941.  . 

December—  Bum*  P.  6>-.  1943  ...  ; 

Gross  .  .  ..tS16.SS9  $740,926  $75,963  f'.N.R.  Jnco'mo  5’a  1930 

Oper.  exp.  and  r.N.R.  5’*  Itom.  Guar.  1954  . 

taxes  ..  ..  407,073  410.666  (d).3,493  C'.P.U.  5«  1934 . . 

- - -  C.p.H.  4!,  1944  . 

Xet . $409,816  $330,360  $79,456  Can.  Paporboard  7’8  1937 

— -  _  — — —  Canada  Salt  6'a  1 934  . .  . 


Unlisted  Bonds 

Furnished  by  A.  .1.  Patlison  Jr.  &  Co.  L'd. 


Turketts  Tobacco 

— •  Do.,  pref . 

Twin  City . 

Wabasso  Cotton .  . 
J'  Wayagama>:k  .  .  . 

50 1  Winnipeg  Electric 


Do.,  pref 
lA'oods  Mfg 
Do.,  pref 


84  ' .. 

84  1 ., 

84  '  . 

84  '.. 

,80 

84', 

S3 

83 

85'., 

6!) '  2 

110', 

no 

no 

110'  ;■ 

54 

52  " , 

51 

7  5 

.)2 ' 

65'!., 

62  '  . 

65 

65"., 

62  '  . 

lOO^s 

<,s ' 

loots 

lOO's 

!i2  ' .. 

64 

61"; 

61  3, 

6!) 

10 

58 

58 

58 

58 

58 

4T, 

3  s 

41  ', 

41  '., 

44  '  . 

40' ; 

41 

44'  . 

21 

92  '  . 

92 

!)2  '  , 

;i2  '  , 

,86' s 

40 

:!.5 

40 

10 

70 

•>9'  s 

70 

70'  . 

64^ 

record  of  31st  .Iptuinry,  l'>-_>:>. 
i  in  three,  days  after  the  Coupon  Serial  H.v  order  of  the  Hoard. 

I  Ntimbrr  0.\K  (J)  of  siicli  Share  EREnEUICK  WlIJ.IAMS-T.Syi.O!: 

I  Warrant  has  been  presented  and  do-  tieneral  Manager. 

Ilvcred  to: 

The  Royal  Rank  of  Canada.  -Montreal.  IMtth  Januar.v.  193.-.. 

I  Toronto.  Ontario, 

f'.lT  f  The  Royal  Bank  oi  Canada 

Imperial  Oil,  Limited,  ■* 

j  56,  Church  Street.  lUVlDF.ND  No.  liO 

I  Toronto,  Ontario,  j^OTICE  s  hereby  given  that  a 

'such  presentation  and  deliverv  to  In  „  .  OF  Three  per  CBN? 

'made  on  and  alter  the  2nd  ,lav  or  (‘'•‘'"K  at  the  rate  of  twelve  per  cent 
I  Ai  iii  ti  t'ler  ,  per  annum)  upon  the  paid-up  capital 

1  'i)..vTnr.nt  <1. . ,-„i, ri „ .  o*-  "Stock  of  tlits  bank  has  been  declared 

I  y”;  •''•s  of  rerot  .  quarter,  and  will  be 

and  ftilH  paid  up  at  tl.e  elo.so  n  payaHe  at  i he  bank  and  its  branches 
biLsiness  on  the  nth  ,|;,y  oi  l  ehrii-  ;  ^r,  and  a.Rer  Monday,  the  .second  day 
ai\.  I.I..I  land  whose  shii'es  are  i c  |  j,f  next,  to  .shareholders  of 

j  jiresented  hy  l-hare  i  ei  i  ilieale.s)  i  ppepro  at  the  close  of  business  on 
will  Ik'  niiiijf'  on  or  nlior  ilio  Jtnl  iliis  ’  14lh  cisv  of  Fohrusrv 
of  March.  1925.  „  ,  ’  ,  .  ^ 


the  14th  day  of  February. 

,  ,,  I  By  order  of  the  Board. 

The  hooks  of  the  (  oiniiany  for  Hir  I  ,,  „  MPii  i, 

transfer  of  shares  will  he  elo;:ed  I  t',' 

from  the  close  of  hn.'-iness  on  the-  (icneral  Manager. 

Illli  il.ay  of  I’ehniavy  to  the  elo.se  nf  Montreal,  '.Jue.;  January  16,  1925. 
linsiiH'ss  on  the  2Stli  da.t  of  I'ehrii  ■ 
ti  r'".  1 1^25. 

By  Order  of  the  Board  Tlie  Canadian  BankofCommer 

E.  V.  A  KKNN'EDT.  . .  . 

.  Hocretary.  DIVIDFMt  No. 

,  .)0.  '  iiuiih  btieet,  Notier'  is  herehy  given  that  a  dl 

'  loronto.  One  , 


12  mos.  end. 

Dec.  31— 

1924  1923  Inc. 

Gro*.-"  .$8,995,820  $7,863,293  $1,132,527 

Oper.  exp.  A- 


taxes  4,670.638  4.278,220  t 

et  .  .$1,325,182  $3,585,073  $  1 

OABCCLOKA  TR.aCTlOX 


Can.  .Salt  7’s  1941 
Can.  Steamship  7V  1942  . 
t'an.  Steamship  5>  1943. 
Consumers  Gtaas  6's  1935. 
Can.  Tungsten  7'k. 

Itaviea  6's  1942 . 


111*  ’**,  ’!  Gommerce  . 

99  on  too  no 

91  50  92.. so]  Alontreal . 

93  00  97.0(1 1  Nova  Scotia  . 

too  (Kr  ;  Krrval  .  . . 

102  75  105  00 

98  25  99  .50  j  LlllOn  .  .  . 

77  00  78  00 !  *Fx.  Dividend. 


Tlie  Canadian  Bank  of  Comoiarce 


ISIf 

192:j 

J  lU  . 

Dee. — 

fiross  earn. 

from  op.  .5.387. 01.5 

4,981,366 

Dper  e.\p.  l.SST.fOT 

1.943.044 

7 

Net  earn.  .3.499.608 

3.038,322 

Dn.28G 

392.118  ^  y,  |j,n,, 

r~~  Dorn.  Mfg.  6'.  1933 
,  to,]  09  Dom.  Power  A  Trans.  5's  19 
Dom.  Fipo  C'n 

Puke  Fri<  # 

I'an.  Salt  tVs  1938  iScnab.  . 
Dunlop  Tire  6‘jk  1927. 

J  lu  .  Fa!»trrn  Car  G‘m  197)2 . 

Flax  Spinn^'rp  7's  . 

G.T.F.  4  s  1957. . 


NEW  YORK  STOCKS. 

(FurniahcJ  by  iShcarauii-Haminlll  A  Co.> 


Montreal  Uniistel  Market 

l  iiniishcd  hy  Balfonr,  White  A  Co. 


Investment  Returns. 


Dominion  Financial  Corporation 

1,1)1 1 1  FO. 

MM  IDIM)  \M  I  It  i:  No.  III. 

.N'OTJCI-:  i:  herehy  giieii  Ihol  Hie 


MIVIMFNM  No.  1.72. 

NoIkU'  is  herehy  given  ihiit  a  dlvl- 
I  liend  of  Three  per  cent,  upon  tho 
jpoid-ii])  e3pil;il  slock  of  this  Bank, 
j  li.is  heeii  iki  hired  lor  Ihe  qilarler 
i  <  lidiim  2Slh  Cehi  iia r.v.  HI27,  payable 
I  at  Ihe  Bank  and  its  llranelie.s.  on  and 
|:ifle|-  Miindiiy.  2iid  .Mareli  next,  lo 
'  sha reholder.s  of  record  at  Ihe  close 


■mpiliil  by  (I  wall!  A 


Board  ol  itirecioi  s  of  lliis  conipan.i  |  on  Ihe  l.Ith  dav  of  Kcbni- 

dItMKiird  n  di\jd('iHi  4)1  2^  .  toi  i«r»- 


--  _ _ I  Harris  Abattoir  O  1928 

Net  earn.  ■3.499,608  3.038,322  I6I.9SG  Cs  19.31. 

I  ^  mos.  end.  {7.‘rs“  Trr?'7■i‘'.'iAf  ■.^'.""'’ 

Der.  31—  likp  Superior  6*s  1941 

grross  ^  -J.. -NAo  l,aurentide  Power  »'8  194G  . 

cAi’n.  .  ob, 621. 636  ol.OSO.SoA  »t.t>40,798  Toronto  8'^,  Notes . 

-  ■  —  ...  - -  lx>ew*}i  Toronto  6*s  ^rial  .  . 

Agg:.  net  Manitoba  Powir  T's  1941 

earn.  .  34,532,932  30.007,013  4.323.917  Maple  l^eaf  MillinR  6‘ -  1943. 

-  Mattagami  Pulp  Deb 

• _ Deercase  MaitaKami  Pulp  6‘s  1937. 

Montreal  L.  H.  &  P.  5’«  1933 
■  a.,  —  ..  - .  Mont.  Public  Service  5’b  1942 


Toronto  Stocks 


\bitibi  P  .  62' 

.4rn.  Sales  . 39 

I  )o. ,  pref .  9.1 

At.  i-iugar  .  26 

Do.,  pref....  .  67' 

Barcelona  .  . .  ‘20 

Bell  Tel .  184 

Bird,  pref .  82 

Brar.  T.  1 .  55' 

Bromp  .  ‘29 

B.  C.  Fish  . 

B.  Emp.  S .  3 

Do.,  1st.  pref .  32' 

Do.,  2nd  pref .  10 

Burl,  F.  N . .  .  157' 

Do.,  pref  . ■ .  157' 

C.  Bread .  120 

Do.,  pref. .  104' 

C.  F.  C .  53 

Can.  Cem .  99' 

Do.,  pref .  109' 

C.  Ind.  A1 .  19 

Can.  St.  L .  13 

Do.,  pref .  17 

'an.  G.  E.,  pref .  54 

C.  Loro,  pref .  . 

I  >o. ,  pref  . . 

C.P.R .  150 

'an.  Salt .  110 

C.  Dairy .  76* 

Do.,  pref . lO:,^ 

on.  Smel .  64 

Con.  Gas .  164 

( 'rows  N  .  45 

Davie*  W .  26  ' 

Detroit  U . 27 

r>om.  Can .  92 

Do.,  pref  . .  .  99 

D.  Coat,  pref  .  .. 

D.  Iron.. pref . . . 

Dom.  Rad . 1021. 

D.  Storea .  321 

Do..  A  pref  .  99 

D.  Teleg .  48  b 

Dill.  Supr  .  38 

E.  Thealr .  14 

Do.,  pref .  70 

Ford  .  510 

(Joodyear,  pref . .  91 

III. 'I'rac.,  pref .  92*, 

I.  MIg.,  1  pref .  101 

K.  E.  Hotel  . 

1..  Sup.  Cp .  31) 

L.  Woods  . 

laurent . . .  BIS, 

Mackay  . 417'A 

Do.,  pref .  671; 

.Mopl*  Lf  .  93 

Do.,  pref  .  99', 

Me*.  L.  P.  . 

Do.,  pref .  58 

Monarch  .  30 

Do.,  pref .  .  79 

OgUsde . 400 

Ont.  S.  Pro .  42 

Pac.  Burt . 

Do.,  pref .  105's 

Penmans  .  164 

P.  Hope  S .  ...* .  58 

Do.,  pref . 90 

P.  Rico  R . 

Do.,  pref... .  86 

Pure  Gold .  24 '  a 

Prob.  Pap .  30  >j 

Do.,  pref .  96 

Rogers .  60 

Do.,  pref .  90 

Ruasell  M .  28 

Do.,  pref  .  77 

Saw.  M-,  pref . 

Shr.  Wht .  1 19 

Span  Riv.  .  106 

St.  Cb.,  pref  .  10 

St.  of  Can  .  83 

Do.,  pref  .  110 

Star.  Coal . 48 

Tri.  C.V.,  pref .  80 

Tuckatt .  64 

Do.,  pref .  9S 


Mont.  Tram.  4t  Power  6'a  1929  1  00  2. 
t  Nor.  Can.  Power  61^  1938  .  .  100,0' 

'  Nor.  Ont.  I,.  *  P.  6'*  1931  97  .j| 

'  Nova  Scotia  Steel  6'',  Deb..  .  .  51  O' 

.Ask.  '  Ont.  Pulp  6'*  1935,.  106  5i 

63  I  Porto  Rico  P.v.  5’a  196'2  .  .  71  0( 

40_  P;i^  Bn*.  6'h  1943  99  0 

y2'«  Province  of  Ont.  5's  1948  99  7, 

‘26 ‘  i  Provincial  Paper  C's  1910.  100  O' 

68 ''a  Quebec  Power  6's  19.53  99  2. 

'21  Simpson  Robt.  B’s  1962.  89.5' 

135  Southern  Can.  Power  6’8  1948.  100  O' 

35  Spanish  River  8’s  1941  106  5' 

551j  Stetons  Cutler  7’b .  68. Cl 

30  St.  Maurice  Power  6 *-2  1953.,  105. O' 

28  Toronto  Power  4' J  1941.  .  92  01 

4  .  Toronto  Suburban  4 '  i .  72 , 

33’)  Western  Can.  F’iour  6'b  1928  ,  100.01 

11  Western  Power  7’a  1926  99.2: 

158  Western  Power  5’s  1949  92  51 

)  W'halen  Pulp  &  Paper  6’s  45.01 

125  Winnipeg  Eleetric  ,i's  1935.  .,  92.7' 

105  Wpg.  Greater  IVatcr  District 

55  6's  1951 .  108  0< 


si  m;  8,00  ;“i"r'^^n,icu..- 

6',  18’  .Am.  Hial  Sugar 

‘  \ni.  Hfp*h 

GD  2..  fl 

85  mi  37  .,0  A,o.Ca-.VF... 

91.00  96..i0|  Cm  Inter,  Corp. . 

90  ()0  93  00  !  .tm!  Linseed 

91*  "5  ■  „  .*  1  Am.  I.oeomotive.  . 

80  00  83  .lU  ( v;hip  )ii  Com  . . 

^  Am.  Smithing 

7*5  ^  i?io  1)0  I  '’■‘'■‘'Odries . 

9o  2.)  100  (8)  Sugar 

95  -25  98  on  ;  Tel 

101  00  102  50 1  ^^rooiV 

3200, : 
99  01.  100.00  '  ; 

.f.*  .?9-'’”  '  Balt.  Ar  Ohio 


,99  .jO  90  ;>0  Balt.  ArOhin 

1!*I^  on  Inl  iJ-  '  Bethlehem  Steel  (B| 

'00  00  10I  .7O  BrookI.vn  M,  T. 

?i‘  iln  r?  nll  '  “I'fo''"'® 

VJ!  ,^n  1!S  Canadian  I’aeitir  . 
oi  Central  Lrather 

<1.00  I  4 . 00  8  Vrrn  Hp  Pacfii 

99  00  IW  OO  Chandler  Motors 
100  I'tO  ‘9^  '  bicago  M.&St.  !• 

^99  Win  Tm)  I  ‘  'I'leatio  H'x-k  Is. 
ftQ  Copprr  (  o 

106  50  108  50  I 


68.00  ....if 

lOn  00  106  00  ^ 


("onlinpntal  ("an. 
f‘orn  Proiiucis . 


New  York  Curb  Piiccs. 

Furnished  by  Jenks,  (Jwynne  &.  Co. 


ui  I  .Adirondack  Pow^r . 

1I0V  ! 

'B.A.L  . 

i  C uba  Co .  .  .  ,  . . 

j  Wm.  Daxiea  ,  . ,  . . 

I  Durant  . . . 

!  Ford  of  (-'an  . . 

i  (dlletu* . 

(joodj  car  .  .... 
j  Mutual  . 

I  Do..  Kv.  ...  . 

Do..  N.V . 

lixoTe  :  Superheater.  . 

■  Vacuum  .  .  . 


I  Tv.  in  City  . . 

W.  c.  Fir  . . 

Wpg.  K)er  . 

'  Do.,  prof. . 

Baokfi: 

t'ommerce  . 

I  Dominion  . 

Imperial  . 

^  I  Montreal . 

Nova  . 

.  Royal  . 

^  Standard . 

Toronto 

Union 

Loan.  Trust,  ctr. 

Can.  lean 
('an.  Pit 

Cen  Can  .V . 

Col.  Inv . 

Ham.  Pro . 

Do..  20<<. .  . 

,  H.  and  L  .  .  .  .  . 

Do..20'c . 

Is.  Bank.  •  . 

Nat.  Tr . 

Ont.  lioan . 

Ileal  Kst . . 

Tor.  G.  T .  . 

Tor.  Mor . 

j  Uni«>n . 

Bonds; 

A.  C.  4c  H.B . 

BeU  Tele . 

I  C.  Bread  .  . 

1  Can.  ('em . 

!  I  C,  C.  A  F.C . 

;  l>om.  ('an  .  .  .  .  . 

:  D.im,  Iron  ,  .  . 

;Me\.  !..  P.  . 

'  Ogilvie  F  . 

Series  B  . .  . 

,  :  Out.  St.  Pr . 

}  Penmans  . 

P.  lliro  R  . 

Pro.  of  O 


93  •}!!  I  f’rueihte  Steel  ! 

Cuba  Cam*  Su«ar  ..  . 
Columbia  Gas . 

,,,  nil  I  Cndieotl  J 

-iv  nn  I't'e  Kailrenrt 

“d  90  Players 

**  I  Ctonoral  EU'elrie 
,,  --  I  Gene  ral  Motors 
Goodrich 

,  (Jreat  Northern  pref. 

<  I  real  Northern  Ore. 
j  Gulf  States  Steel 
Inspiration  (.*opp«'r.  . 
Internat.  Harv.  N.J.. 
-Ask.  Internat.  Niekel. 

8.5?^  i  Int.  Mere.  Marine 
20!'4  I  Do.,  pref 

;  Iniernat.  Pup'T 
26  Kelly  SpriiuffiCd 
•‘18  I  Kennirott  Copper 
•l->  .  D-high  Valley 

*  Maxwell  Motors 
I  Miami  Copper 

•  M.  SI.  P.  &  S.  S.  M.. 
Misouri  K.  and  T. 

14 '2  ^^issou^i  !*aoilie 
^  National  Knarael 
122  National  l^-ad 
^8  Nevada  (Jonsoi  ('<ip- 
150  New  Haven 

^  J  Northern  Paelfic.  . 
Pan.  .^mer.  Petrol 

*  iV-nnsylvania  li.  K-  . 
62’  .  i  Pere  Marquette 

■  I*unta  Sucar 

11  ,  Pierce  Arro\> 

f»2  I  iVefrsed  Steel  Car 
I  Hay  C«$n.  Copper 
[97:.  Reading 

i  Republic  Iron  A  S 
IPO  ;  Royal  Dutch  • 

*4H  ■  3  St.  Louis  S.  »' 

166  '  Sinclair  Cnnsolidiited. 

•  vSles^  ShefTn'lil 
Southern  Paelfic 

,tS^*iithern  KaiivvHA 
Do.,  pref 
Stromberg  Cr 
Stu(J«^-baker  ^ 

Tenneppec*  Cop|>r' 
Texa.^ftil 
'JV'.as  Pacitit 
;  Tobacco  !*rod.  Co 
'  TTnion  Pacific 
,  ir.  S.  Indust.  Alcoho’.. 
!  ir.  S.  Rubber 
U.  s.  Steel 
'  Do.,  preT 
0}  1 ,  Utah  Copper 
’  VitnaHiuin 

12  Wep»in:'hour$<' 

:  White  Motor. 

%Villys-Overland 
Wiiaon  Packing  C  ». 

.  ,  V7orthington  Pump 


!  N.  Y.  Cotton  iLxchan'ie  Pricfj 

I  'rurnisii.-il  i.;.  Jpnk".  Gvvnnr  &  Co. 

I  (»IK.‘n.  Hitfh  I>ow  Clo^ini; 

'  .lanuarv  .  24(-‘.>  2174 

!  Man-h  2440  2M8  2i21  2125  nO 

I  Mav  *...  2470  2t8.‘l  2455  2460-G4 

I  Jsilv  ■  2406  2500  2484  2485  87 

M^ciober  2471  2470  245-1  2462-67 

ftrc-mlxr  247ft  2485  2163  2370  77 

Spot  CotUn  245U  down  15 


(  hange  .Mbei t a  Pacific  Grain  7' pref.  .  10l 
I  I )'».,  ( 'ominon  .  1 3u 

\  Anglin  NorcroFs  .  .  60 

-t  ’ij  Argonaut  (iold  .  •.  42 

—  P'r  IJeTding  Corticelli  7' <  pref  M‘* 

—  1’;^  Do.,  (  ’ommon  II 

—  Relgo  (’anadian  Paper  pref  .  01 

. I  I  h>..  ( 'ommon  ... 

Hrandrani-Hc'ndernon  7''^  pref.  H7 
-h  ’j  .  i)o.,.‘P,  Common  2'> 

4-  3’;^  :  British  .American  Oil  Co.  Ltd  10 

;  Canadian  Car  &  Foundry  Notes  lOO 

—  *4  j  Cooksville  Shale  Brick  pref 

-4-  CookavilD  Slmle  Brick  Comm'U)  10 

„  I  (.'anadiair  W<*5tinghouse  8' 

4-  *  i  (  ommon ...  MO’ 

4-  1  ’  CockshuLt  Plow  pref  24 

—  I'r  ;  Dom.  power  &  Tran?.  7%  pref  07 

-f  i  Do..  Common  33 

4-  3  '  r)iinlop  Tire  7' t  prof  ....  70  ’ 

—  ’4  1  Dryden  Paper  .  3_ 

4*  2'4  •  Lasfern  Lnginecring .  0-; 

4-  t*  Lngli«h  Kl$»ctric  pref  .  13 

— -  1  y#  j  Do.,  (‘ommon  6 

—  •'5^1  V'ainoiis  Plavers  8^  i,  pref,  x.d. 

-h  1  !  2'.,,  7:t 

+  I^)»  I  ^  vommon  .  PC 

—  >  ^  M^unns  Ltd  7‘f.  pref  31 

4-  » g  Uollingor  Consolidated  (lold 

4-  ‘"g  Mines  13%  .  .  ..  11  8( 

4-  1%  !  Inlerational  Milling  7',,c 

—  I  Imperial  Oil  12%-.  133' 

I  Imperial  Tobacco  ('tnada  6', 

—  1  %  1  ('ommv$n . ,  ...  6’ , 

4-  %  1  Illinois  Pow'cr  Pref.  T' ^  .  03 ' : 

4-1*4  I  Inlerprovincial  (May  Product.-) 

-j-  I  Ltd.  pref .  /  85 

4-  %•  I  Keeley  Silver  Mines  ...  2  30 

.  !  l-aurentide  Power  5' ,  •’*'> 

4-  *4  I  l^oews  Theatres  Montreal  7  . 

4-  1  *4  I  pref .  .  ‘24 

-*  1  ;  Loews  Theatres  Toronto  7' ,  pr  ef.  71', 

—  *4  '  Do.. Common  ‘28 

-*62*t  i  Loews  Thralrrs  Ottawa  7'  <,  prof  18 

*  q  ■  JiOews  Theatres  London  preL  5 

-t  2*4  I  Manitoba  Power  Com  •  '2'* 

4-  I  't  I  .Marconi  of  Canada.  •  I  dO 

Ml*,  (bty  &  District  Bank  1P'<  . 

-h  6'|  j  Mount  Royal  pref  .  '2h 

..  I  Do.,  (‘ommon 

—  •'’4  j  Mutual  Oil  I.'C» 

—  National  Brick  prof,  x.d.  I'?-  •  *^6 

-•  *  J  I  Do..  Common  .  .  . , 

3“k  i  National  Steel  Car  .  13 

-•  1  Paton  Manufacturing  Co.,  pref.  1*1 ’  j 

—  I', I  I  f'aton  Manufacturing  Co.  (  om- 

1:  fc  !  mon  . .  . .  • 

’4  j  Robl  SirnpHon  C' t  pref. 

. ]  .Southern  Canada  Power  6^  /  pr'»f.  36 

—  1  :S* .  IsHvrence  Paper  Mills  Ll<l 

...  .  I  St.  Mauric<*  Power  Co.  Isid  66 

....  I  Sterling  Hank  8'c  •  163 

....  Tram.  Power  1^*. 

—  ’t  United  Securities  Ltd.,  pref  102  4 

—  '*  (  I  Jo.,  (‘ommon  lo 

—  ‘4  \Vc*9tern  (irocers  7' t,  pref.,  .  33 


Standard  Oil  Stocics. 

«  .  Hid 

»  1  — .Anglo  American  O  I  .  2P 

2 —Atlantic  Rfg.  Com .  116 

?  3  Do.,  pref  .  113'.  j 

*  4  —Buck  Kye  Pipe  Line .  68 

*  [>-  Lureka  Pipe  Jaine  .  . .  86 

6  -111.  Pipe  Line .  HG 

*  7  Imperial  Oil . 130’ 

'•  8  — ludiana  Pipe  Line . 

9  inti-malional  Pete  Com.  *27H4 

’  !  10— National  Transit  .  21*4 

'  11  -N.A'.  Transit  ...  73 

■  12~Northrrn  Pipe  Line  .  87 

I  13 — Ohio  (Jil  .  73 ’j 

<  14  —  Prairii*  Oil  &:  Ga.«  ..  .  248 

}  L5'-  Prairie  Pipe  Line . 123 

IG--- Southern  Pipe  Line  .  1*5 

117-  South  Penna  Oii  .  183 

I  J8  — Stand.  Oil  of  Calif  .  66'*-„ 

If*  Do.,  Ind .  6!)’» 

20—  Do.,  >^.f.  Com .  46;i 

(21 —  N..I.,  pref.  .  ....  11G'<, 

22-  Do..  N.Y .  47’  ., 

23 — Union  Tank  Car  Cora. .  •  121 

21  —  Do.,  pr*^!  ...  1 1 5 

25 — AacuuinOit 


AbiMbi 

4.'»  *  pT‘'f  .  . 

•M)  !  lb'll  '|'el<*|*lionf  .  . .  . , 

j  HrH7.il  .  . . 

Can.  Car.  pre'  . 

'  t  an.  <  rmeni 
I  j  I  Jo. .  pr<*f  ... 

32  ^  ’  Can.  Convi-rti-rs  .  .. 
<11  1  ^  *  '"ttons  .  . 

1  )o..  prof 
lC.G.F..pref 
i‘$  t .  *Par  value  $•>*>• 

“  ‘  ■  C.P.R. 

I  Dom.  Bridge  .  .  .  .  . 

26 ' Dom.  (Pass . 

Do. .  ijn  f  .  , .  , 
I)om.  'I'f  xtib*  .  . 

1  >0..  pref 

Howard  Smith,  pref. 
IP  Indu'^triHl  Aleohol 

.p;  Kaministiquia  P  .  . 

X  I.sake  of  the  5Vo()ds  . 

j  1  Jo.,  pref  .  .  . .  , 

I  I.aurentjd$'  . 

1  5'  4  j  Machav  . .  .. 

;j7  I  .Mont .  Cottons . 

I  I  >1).,  riri'f  . 

;  M.L.H.  ifv-  V  . 

fMi  i  Mont.  3  ram  .  . .  , 
134'  1  NaL  Brew 

1  (I’ar  value  $25* 
71^1  Ont.  Steel 

'  Ottawa  I\>wer . 

j  fVnmans 
‘♦(J  I  lit*  •  pr**f  • 

•  Quel)#e  Power,  pref  . 

ShawiniKan 
j  Sherwin-Williams  . 

.  ,  I  Jo.,  pref  .  .  . 

’  .  j  So.  Can.  Power,  pref 

31  Spanish  Riv$*r. 

22  Do.,  pref 

I  Steel  of  ('anada 

21  i  Do.,  pref  . 

1  25  '  I.aw.  Flour 

j  St.  Maurice  Paper  . . 

32  Tuckett**  Tob  . .  . 

\  i  >0..  pref  .  ... 

]  I  Twin  City . 

77  Wabasso 

Winnipeg  Lite.,  pref . 


>  l$'d^llM'  tjiiarlcr  <  ixliu;;  .Ltmiiii  v  ;)!;> 

I'l:;,-,,  J,;iyi,l,l,.  Aliiiili  l;;|.  I'lJ.-i. 

«  iiii  MOliKISOX. 

5  95  r. 

7  jll  .Moiii I ciii.  .iduiiiiiy  :iist,  I'l:;.",. 


iiry,  I'tJ.". 

By  Ordi'r  of  (lie  Boord. 

•lOHN  Aino, 
General  Manaunr. 
■|'(ii iiiiio.  Iii'li  .lanii.ity.  IflL’.'j. 

Ill) IDIM)  .M  )iiu:i{  i:t;(. 


$3,250,000  ISSUE  FOR  Holljnoer  Consolidated  Gold 
NORTH-WEST.  UTILITIES  "  kes  £2 


(Fri)ii)  tile  laliiiontoii  liiireiiii  nt’  'i  he 
I’iiiaiKiiiii  Tiiiieh.) 


I  \()  rcrsoiml  I.iabilitj  ) 

A  (liviileiul  of  n  on  (lie  oiitstand 


to  iiii  Ednionton.  .Alht'rla.— .Xorilivvc'.slei  n  j ''L-  eajiil o  I  .si o(  k  of  the  Coniieiliy  hop 
(i  74  '  UtiHlies,  I.iinited,  is  offerinj;  i  heeii  (ieelored  pa.\;il>le  on  the  2.0111 

■<  ('I  1  000.  ir,-year  first  morlKiifie  lioinis,  7  'i  '.v  of  [’('tiniory,  192.o,  on  whieh  diiie 
V  i!;  Iter  eent.,  daleri  .lune  1.  DC*:;,  oiul  due  i  <  tie<|iH\s  w  ill  hr  mailed  lo  shareliold- 
Titii'.Iiine  I.  l?i;!S,  in  d('nomina1ions  id' j  ers  of  K'eoid  at  llii’  elose  of  Inisi- 
|;9^i$1.000,  $.700  ;u)d  .$ihh.  jnleresl  jiay-  j  ness  on  tin'  Olli  day  of  Frln'liar.v . 
I;  [T  :  aide  .lime  I  and  l)eeenihei-  I.  and  1927,. 


1  08  both  iirineipal  and  interest  iiayiilde  l).\'l'17l) 
ii  9j  ill  Ihe  Hoyjil  Hank  of  (’ani(d:i  at  ,  lOf’-o. 

I  .Montreal.  Toronto.  ;ind  Winnipeg, 

9  55  iind  in  .New  York  city:  eallatile  on 
'2  9’.  any  interest  date  ;it  lin  np  to  11)2$,  ' 

15  1  10714  from  Htl'li  till  19:!:!  and  In.', 

-  OH  rio'nofter.  Tlie  total  atillioi  ized  is- 

2  (I,;  !  sue  is  .$1.01(0,000  hilt  $7.')0.0Oh  js  lie-  KPPIc 

6  I'J  i  iiift  reserved.  .\orl liwestern  I'lili-  iXCCII 

I  lies.  Limited,  lias  the  intlural  Kits 
.5  71  *  franchise  for  tlie  city  of  lidinonloii  ) \, 

8  to  for  it  term  of  20  v  <'ar.“.  Tlie  pre.s- 

Ylill  ent  rale  is  l(;t5  cents  willi  -11  cents  ,,i 

7  To  for  litrite  eonsnmers.  'I'ln'  com-  :  . 

patty  ftels  its  gas  I  r  om  the  Viking  j 
(1)0  field,  SO  miles  souttieast  of  Ldmon- I  IimV.-  a.  <  la  1 -ii  tii 
6.90  ton,  w  hen'  it  iitis  leases  on  Ki.Ooh  I  iliv  iih nO 

'  ***;  acres.  It  is  ehlimiil<'d  Ilial  Giere 

•  are  sixty  Idllion  cnhH-  fei't  of  Jtas  „(• 


list  day  of  .lanuarv. 


r,  .Mel von. 

sistant  'I're-jstirer. 


Keeley  Silver  Mines 

i,niiii:D 

(  \u  IVisoiiiil  l.iabilliY  » 


Di\iDi;\D  N<jri< 


Investment  Yields  on  Stocks  and 
Bonds. 

Kurniahed  by  Watt  and  Wat?. 


I  nvpilal)!*'  in  Oils  flfld.  'I'm  wolls 
h;i\<*  btH’ii  (IrilRul  wjlli  ;ifi  ;tv(‘|-a.4(' 
oiK’ii  flow  of  'l.ribO.OfHi  IfT't  ;•  flay.. 


«>?]  h't'bniH  ry 
'I'l  ;iti.'-i  «'r  b* 
.M.-mb  I.-l.  P 


ord  ;il  i'lo.-'i 
nlss  will  »)<• 


f  nl.  <  f' ,  > 
lo 

»r  bu.-lilif 


Foreign  Exchange. 


Demand 

:  SU-rling . 

1  Italy . 

.  Norway .  .  . , 
.  Belgium  . , 
I  Denmark  .. 

Brazil 
I  Franco 
j  Holland 
Sv/fdtn 
I  Swit  aTiand 
Spain 
(Jormany 


Union  Bank  (Quotations; 


103  Daiikv  f>iv.  Ral$»  Price 

^6  Can.  Hank  of  (JommDrc'*. .  12  1^  IPH 

^6  I  f^ominioii  Hank.  .  .12  1*  U*1 

Imperial  Bank  ,  12  1*'  18?J 

1  (tank  of  Montreal  12  2^  2-16 

'  Hunk  i»f  Nova  Scotia  .  .16  2*’ 4 

-Ask.  i  Royyl  Bank  of  ('atiada  12  2^-  232 

2(Di  !  Standard  Hank  of  Cqn  .  12  171 

1  Kja,  i  Bank  of  Toronto  12  13f>’, 

114  I  Union  Bank  of  Canada  8  106 

^9  !  I.8iaii  &  Trust  t’oinpaniPs 

l'l7  !  Canada  I..and^'d  .  H*  81'. 

131  ly  ;  ('anada  Prrmuiieor  ,  12  101 

82'<^  j  Hur^^n  Lrii»  •  7  I2<5l.i 

25va  National  Trust  .  .  12  21. $ 

25*4  Toronto  Ctcncral  Tru9t  .  12  212 

88  i  Freferri^I 

73*4  i  Canada  Br«*ud  7  104 

24&  ( 'anada  Ci*mr*nt  7  107 

121  Can.  General  Jiloclric 
06  I  tNcwi  .7  51 

181  ‘  City  Dairy  V  107 

(iG’n  .  MacKay  Companion  ...  4  t*.S 

(iO'y  '  Maple  Leaf  Milling  ..  ..  7  ?MJ 

46*5  '  North  Star  .  7  .3  50 

J)7  ;  Sl-sei  of  C’ana<iu  .  7  107 


!  Boll  Tolojihono 
'  Brazilian  .  . 
i  K.  K.  Burt  .  . 

I  Canada  (.'onient 
!  C.P.R. 

1  City  Dairy 
('on.sumers  Gas 


iiAii,  oi{i)i;i(s. 

I  Orders  for  ttiree  linlidred  miles  of 
'.''I'*  new  rc.il  liove  .just,  heen  pi, 'iced  liy 
6  70  **''1  ('(iniidiim  I’nidfie  Bnilwny  lo 

6  87  take  care  of  the  renewals  on  l•;ilst<■l■n  ■  •  e  ttf  t  ia*ll' 

;;;;  Unes  set.ednled  lor  next  sea.son.  The  |  LaKB  Of  1116  ¥1*000$  iVlllling 
8  01  ‘  Algoma  .Steel  Corporation,  is;, ult  St'  .  I  _  I  •  "i.  j 

?  i  i  Of ‘io;;Snd " air,r;..he;  ;  Company,  Limited 

;  neeesstuy  fastening;;'. 

^  I  This  new  steel  tv  ill  he  ti.sf'd  loeoni-  Dl^'IDIvN'I)  NOTICES. 

6. Is  I'll'**'  y***  junind  douhle  lr;n:kin.!;  Notice  Is  hereby  ftiveii  that  a  div!- 

.5.5!)  helween  fort  Willhiin  and  \\i)inipeir  cent,  on  the  Pre- 

7  'fl!  and  for  the  few  miles  still  nndei  90  i.aKE  OF  THK 

•'  i)Oiind  steel  helween  Three  Ifiyor.s  WOODS  .MU.LING  (  OAIJ’A.W,  Ll.M- 

and  Ouehee.  I  wetily  mih  s  ol  8:,  ,  foi-  ;he  three  months  endin.s^ 

pontHi  steel  has  h<;A'n  ordered  I'l'ini  |  |',.hniurv  2Sth,  I't2,'..  has  l)cen  de- 
the  British  Empire  Steel  Corporalioii  j  ,,j  payahle.  on  .Monday.  .March 
(l  j!;  *"•'  1*60  on  tlie  «  ompaiiy  s  lines  in  1  jud  to  Shart'liolders  of  record 


DLN’iV'!. 

Secret:)  I 
JV.  I9.‘5. 


the  Stale  of  Maine 


I  at  the  «'lo.sc  ol  htisinoss  on  Satiinlay, 


f-lKhler  rtiils  released  w  ill  he  n’- |  9|^,  1!)2.5. 


K)  O')  tallied  fo.''  use  in  whatever  hianeh 
line  const  met  ion  nia.v  he  decide' 
upon  litter. 


By  Order  ol  tin'  Bomd. 

.M,  U.  HL'TCHISO.N. 

Secretary. 


New  5'ork  Morlreal  '  MacKay 


I  78!i  B'-ltish  American  Oil 

0116  T)V)n  City  .  .  . 

,  1550  „  , 

0516  ' 

1  786  !  Bell  Telephone  (1925)  . 

.1181  (T^uada  Bread  IRJ4D 

0541  i  Canad.a  (JcTr*'nt  CWO) 

.  4020  i  Can.  Sl^*am^hio  Lino^ 

•jorr,  '  G945>.., 

.1329  .  C.iD.  L/Tioinoiivo  11951) 

i'430  !  Rio  dtf  jan$»irf>  ,1935* 

. 23:^2  .  baa  Paulo  Tram  n929>  . 


Cas  < UM  VGAS  POKm'I.VF,  ,  - 

6  50  I’HOI’EIM'Y.  j  Notice  is  heraby  plven  that  a  Divi- 

p  Porcupine. — As  development  pro-  i  (iend  of  .1  per  cent,  on  the  Common 

5  92  foods  on  the  ore  body  opened  tip  on  ;  stock  of  LAKE  OF  THE  WOOD.S 

6  00  the  Coniauruni  i)i’0|)erly  of  tlie  <  oni- I  milT.I.XG  fOMPANI'.  LIMITED,  for 
[i  f'i  agas  Company  in  Poi’cnpine,  at  thelni,,  three  months  ending  February 

1,000  ft.  level,  tiic  vein  shows  im- |  esth,  IfikTi.  has  been  declared  payable 
■  provemeiit.  The  vein  so  far  indi-jon  .Mondaj.  .Miircli  k’nd.  lOl’S.  to 
f,  77  j  cates  gold  values  well  aliove  wbal  i  shareboldeVs  of  rreord  at  the  close 
5  15  was  shown  by  diamond  drilling  rec-  business  on  Saturday,  Koliruary 
_  oi’d.  Vi.sihln  gold  is  sliown  in  poi-j2lst,  1025. 

2V,  tlons  .If  the  ore  t'ody  but  valtios  are  ; 


.N'pw  York  funijs  in  Monlroal  arc  qui-Owl  at  5-61  |  fpanish  River  Ex-Tai,:)'':; 
of  1 ' prvmium.  (19)1'...  . 


6  88  irregiilaf.  'i  he  tnami'jremcnt  ooly'v.', 
'  however.  *bat  the  atenige  will  show 
6  65  '  goo'i  eorci'tercial  grade. 


M.  H.  HUTCHISON, 

Seci'Ctai} . 


MORGAN  TRUST  COMPANY 

Administratofs  and  Trustees  oj  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  6,  1925. _ 

— .  •  »  ~  = 

|i  Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  621ft 


;  Stocks 

F'lNANriAL  TIMES  Market  Aver- 1  30  Active.  . 

ages  or  ;I0  active  Canadian  I  )  0  Pref.  .  . 
slocks  continued  to  advimcc  durlng||c 
I  the  past  week,  being  up  .48  of  a  point!  'c  1 1  .i-  ■  ' 

:  from  la.st  week  at  114.82.  i  ^  Utilities  . 

More  attention  was  paid  to  the  j 
preferred  .stocks,  this  group  enjoying  I 
(he  most  pronounced  appreciation. | 
lieing  ui»  1  point  at  106.16,  while  the! 

!  avcr.age  for  the  l.ft  common  stocks!'®*^ 

j  show.s  a  gain  of  .65  of  a  point  atjin}| . 

1108.15.  On  tlie  other  hand,  the  5  injc . 

I  public  utility  stocks  sagged  1.09  . 

points  to  1.52.15.  I  . 

The  average  for  the  20  listed  in-  iqin . 


High 

1923 

1  14.95  Ian.  31 
1 06. 1 6  Feb.  4 
108.15  Feb.  4 


Low 

1925 

1  10.08  Ian.  2 
102.63  Ian.  2 
101.80  Ian.  3 


Week 
Feb.  4 
1  14.82 
1 06. 1 6 
108.15 


Change i  : 
^0.48  ! 
+  1.00  i! 

+0.65  !| 


153.61  Ian.  31  149.85  Jan.  16 
97.26  Feb.  4  96.35  Jan.  5 

YEARLY  AVERAGES. 


152.15#  -1.09 


of  :)  point  at  97.26. 

I  F-'oi  (hr  month  of  .f.-inuary  tlic  figu- 


/VeiV5  oj  the  Week 
Relating  to  -  -  - 

Douiiulon  Uadiator  k  fioilcr  (.'oni-  |  .Mgoinn  Steel  rorpnrafioii,  l.imil 


IciatJons  during  the  month,  (he.  30 
I  stocks,  at  111.85,  showing  a  gain  ofj 
12.46  points  over  that  for  Dccembei,  19 

I ;  1024.  I  Month 

‘  !  Each  one  of  (lie  groups  participated  ■  January, 
■(ill  this  advance,  the  lu  preferred  |  February 


10  Preferred 

16  Common 

6  Utility 

Averaeo 

Y’ear 

Stocks 

Stocks 

Stocks 

30  Stocks 

1914 . 

.  SO. 87 

50  21 

137.32 

74.95 

1916 . 

.  S.3 . 02 

57.51 

147  22 

80.97 

1916 . 

.  S3. 61 

66 . 40 

144  90 

85  35 

1917 . 

.  SO. 85 

62  31 

130.87 

79.92 

1918 . 

.  79.88 

65.25 

124 . 63 

SO  19 

1919 . 

.  93 . 4.S 

86.6.3 

l‘i:i .  43 

95  05 

1920 . 

.  95  46 

93  41 

111,85 

95.60 

1921 . 

.  s;i.7] 

71.62 

106.98 

S3 . 21 

1922 . 

.  90.45 

.31 . 92 

122.54 

91 . 53 

1923 . 

.  95  68 

92.37 

1*29 . 88 

99.69 

1924  . 

.  99.79 

94.28 

14S.42 

105.12 

MONTHLY  AVERAGES. 

10  Preferred  15  Common  5  Utility 


Average  for 


paiiy,  Linrifed;  Tlie  annual  icport  of!  ed;  The  rail  mill  of  the  corjtoralion  stocks  being  up  1.47  at  104.17,  the  15,  March.*. . 

the  company  for  the  year  ended  Dc- I  will  he  in  full  tiiicration  nu  double  i  rommon  stocks  at  103  36  U|)  3  79  1'^Pi’il . 

cember  31.  1924.  has  just  been  issued  (uin  by  .Marcli  3.  according  to  a  |  pomtH,  and  the  5  public  utility  stocks  May . 

and  shows  profits  on  sales  ainotint  statement  from  Sault  Stc.  Marie.  The  i  ;,howing  a  gain  of  .'0  of  a  point  at  ’’line . 

ing  to  ?220,587.  and  total  income  i^ompany  will  start  putting  nicn  on  150,88.  July . 

V239.846.  Dominion  and  profits  to.v.  this  week  to  get  the  phmln  in  rhape  v  I  August . 

general  depreciation  and  had  and  for  piacticaliy  toil  operation.  One  .  ;  September . 

doubtful  debt.s  arc  shown  to  aggre- 1  blast  furnace,  in  addition  to  ,\o  2.  IHK  '  A.NADIA.V  .STOCK  market  ,  October . 


doubtful  debt.s  arc  shown  to  aggre-  blast  furnace,  in  addition  to  ,\o  2.  iclK  <  A.nAIiIA.\  .s  rOt  K  market  .October,, 
gate  $115  063.  The  balance  carried  !  furnace,  which  is  now  in  operation.  | "ock  again  witnessed  a  repeti- 1  November 
to  surplus  is  .$121,782.  ni.aking  a.  total  j  and  all  the  open-heai  tb  furnaces  wtll  i  oi  ^be  ‘‘churning  tactics”  which  December 
•urplus  of  $696,818,  Out  of  this  1  he  started  ahniit  l•■<'brnar.v  2o.  so  as  ! ’’ove  liecn  in  evidence  .since  the  turn  ’ 

.'unount  dividends  amounting  to  to  have  steel  ready  for  the  rail  mill  i *bc  year.  By  tlii.s  viu'ans  .stock  .  ti 

8108.388  were  paid.  Total  assets  are  1  whieli  will  be  in  full  operation  by,  ■‘'fock  has  bi'cn  taken  up,  has  :  "‘Ontli 

.shown  to  he  .$3,225,368,  rurront  as- I  March  I.  Itolh  the  IS-inrli  and  tlie  '  >‘8  inovemcnt  and  has  then  ,  ^®"'4ary , 

set.s  were  $1,17.5,598  and  current  lia- I  12-inch  merchnni  mills  will  be  start- I  been  allowed  to  rest  a  whilo.  at. ' 


'  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

: January . 

.84  01 

66.98 

114  2': 

SO,  47 

1  Kebruarv . 

S4 . 04 

69.12 

116.06 

SI.  75 

!  March . 

.  .  .85.51 

73.67 

113  95 

'4 . 66 

!  A  pril . 

.'■7.61 

79.18 

117. 18 

S8.32 

May . 

89.98 

SI  59 

121.20 

91.04 

June . 

90.24 

S3. 4  5 

122.45 

92.21 

July . 

91  40 

S3. 89 

123.50 

93.00 

1  August . 

92.71 

97  56 

127.30 

92 .  s;i 

i  September . 

9.3 . 33 

88.05 

127.42 

96.87 

'  October . 

94  08 

.89.26 

126.62 

97.08 

1  November . 

9.5,16 

88.93 

124,64 

96.96 

December . 

96.30 

90.76 

125.15 

98.40 

lOPrcferreiJ  15  Common  5  Utility  .Average  for 


liilitics  $28,531.  ed  shoilly,  as  the  rompaiiy  are  ne¬ 

gotiating  foi  Imsiness  wt 
I'orf  Hope  .Sanilar.v  Maniilacfnriiig  hoped  will  keep  these  mill 
I  ompaii.v.  Limited:  Only  a  smalt  !  lar  operation.  Ho  far  orr 


these  mills  111  regii- 
Ho  far  orders  vviiieh 


portions— in  an  upward  direction,  of 


.Tinoiint  of  the  preferred  stock  of  the  j  will  keep  the  rail  mill  rollin 
lompany  remains  outstanding,  and  four  moiitli.s  on  double  turn 
it  is  probable  that  this  wdll  he  retired  hceo  liooked.  and  the  compan.v 
in  the  near  tiitiirc.  When  this  T.s  1  negotiating  for  further  ton 


'oiir  moiitli.s  on  double  turn  have  j  seems  certain  that  many  of  the 
iceo  liooked.  and  the  compan.v  arc  |oinvcs  which  have  takrn  place  intlie 
legoliating  for  further  tonnage.  |  past  lew  weeks  have  lieeti  largely  in  !  MnvemV 


may  he  expected.  The  year  of  the  roads, 
company  will  close  at  the  end  of  this 
month.  Home  interesting  annoiinee-  ! 
menfs  are  expected  to  he  made  soon  \  y 
’■egarding  Port  Hope  Sanitary.  These  I  ....now 


lliitiial  Oil  (  onipan.v:  If  consump¬ 
tion  warrant.^  it,  the  company  will 
.show  a  large  increase  in  production 


whicli  have  been  idle  for  many 
months  have  again  begun  to  figure 
in  the  daily  transactions.  'riils 


will  probahly  include  a  change  in  the  j  y,,;,,.'  m  addition  to  its  861  1  represent  arc  working  into  a  March .  09 

hoard  of  directors.  U  1^  also  slated  I,  I  .  position  of  greater  activity  and  a  ,  April .  90 

that  the  absorption  of  the  Oall  Brass  proven  locations.’ Last' ‘year  pro- I  n*i"gin  of  Income  i  May .  98 


ompany  is  a  near  prospect 


diiction  was  9,702,000  barrels  daily. 


rotnpany  has  done  remarkably  well  production,  with  rc- 


diirlng  ihc  past  two  or  three  years. 

Pure  Hold  >laiiiit'ucliiring  Com 


the  Toronto  Exehange,  and  it  is  pro¬ 
bable  that  this  will  be  called  for 


I  serves  that  goal  antee  many  .vears  of  THE  RECEN'I'  MOVES  have  been 
life.  .Mutunl's  gasoline  stations,  of  interest  inasmuch  as  they  have  I  October 
wholesale  and  retail,  nunibm-  1.020,  marked  the  bringing  into  line  of  the 


ing  and  was  om 
few  that  did  not  1 


fjuire  new  flnanr- 


H'ading  vvHhin  the  ^  ing  in  the  period  when  oil  conditions  |  good  times  loom  ahead,  current  in- 


syndicate  of  financial  houses  and  the 
balance  of  the  issue  amounting  to 
30.000  shares  was  taken  up  by  the 
nianagcinent.  Pure  Hold  Manufac¬ 
turing  <  0.  is  the  largest  firm  in  Can¬ 
ada  engaged  in  the  maniifailuring 
and  merchandising  of  siich  products 
as  coffee,  spices,  .Ipiltes,  jelly  powder, 


established  for  about  .50  years  and 
the  company  has  been  able  to  report 
that.  1921  was  the  best  year  in  its  lits- 
tory. 


I  to  go  by  the  board. 

i’nnsiimers  (Ins  Compniiy  of  Toron-  j  K  would  he  unfair  fo  expect  the 
fo;  The  company  announced  this  j  mni'kcl  to  continue  Its  upward  move- 
week  a  new  issue  of  stock  which  is  |  ment  unahated.  There  will  occur 
lining  allotted  to  shareholders  of  re-  j  from  time  to  time  reaetions  and  set- 
eord  .Inniiary  31  on  Hie  ba.sis  of  one,  backs  of  greater  or  lesser  duration, 
share  new  stock  for  each  four  |  but  Judges  of  the.  business  and  indus- 
.sharcs  held,  ai  a  price,  of  $140  pcr|i''ial  situation  are  frank  in  their  op-! 

chomlate  roatings 'ell  'Vr’h  'bb''  outstanding  slock  of  |  Umism— a  thing  that  was  not  the  I 

chocolate  roatlngs.  It  lias  company  is  of  .$8,000,000  pai- rule  a  year  ago.  Then,  optimism! 


!  Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January ,  . 

94.11 

92 . 94 

124.79 

98.6:i 

‘  February .  . 

95.03 

96. 17 

126,21 

100.80 

March .... 

96.71 

99 . 58 

130.05 

10:L70 

April . 

96 . 85 

!I8.!)2 

130.76 

103.87 

May . 

:36.13 

96.71 

1,81 .69 

102  3.3 

June . 

96 .  .38 

92.41 

132. '28 

100.37 

July . 

96.61 

87.91 

128.60 

97.23 

August .... 

96.00 

.87.96 

129  41 

97 . 56 

Septenfber 

95. 50 

90.18 

131  71 

98.90 

October 

94 . 22 

88, 15 

132.48 

97  66 

November 

95.00 

.87.78 

134.24 

97.9:3 

December 

96.38 

S9  46 

136.67 

99.28 

1924 

10  Preferred 

16  Common 

6  Utility 

Average 

Month .  . 

Stocks 

Stocks 

.Stocks  for  30  Stocks 

January. . 

96.36 

9,3.73 

141.92 

102.63 

February.  . 

98.34 

96.26 

143  17 

104.27 

March . 

99.39 

96  9.3 

142.63 

104 . 85 

A  pril . 

99 . 66 

9!  .86 

140.83 

102.58 

\fay . 

98,40 

89,61 

144  86 

101.74 

June . 

98.90 

90.08 

149.17 

102.87 

July . 

98.60 

91 . 38 

149  94 

103.. 56 

August . 

101  04 

94  65 

152  10 

106.04 

September . . 

101  87 

95  62 

162.60 

107  14 

October . . 

100  97 

95.71 

166  91 

107.67 

November  . 

101.44 

97.6.3 

166  62 

108.69 

December  . . 

102.70 

100.17 

160  38 

109.39 

1925 

20  Listed 

10  Preferred  15  Common  5  Utility 

Month 

Bonds 

Stocks 

Stocks 

Stock.s 

30  Stocks 

January. . . . 

.  96.63 

104.17 

103.96 

160  88 

111.85 

WEEKLY 

AVERAGES. 

20  Listed 

10  Preferred  lA  Common  5  Utility 

Bonds 

Stocks 

Stocks 

Stocks 

30  Stocks 

Jan.  7 . 

96  61 

103.07 

102.18 

150.30 

110  50 

Jan. 14 . 

96  46 

104  18 

102  44 

150  25 

1 10.99 

Jan.  21 . 

96.60 

104.64 

104  .35 

150  27 

112.07 

Jan.  28 . 

96  99 

106  16 

107.50 

L5:L24 

114  34 

Feb.  4 . 

97.26 

106  16 

108  16 

162  15 

114  82 

McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St,.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Alenibcrs 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


WATT 


TORONTO 


WATT 


MEMBKRS  TORONTO  STOCK  KXCHANOB 

Private  wire  connections  to  all  imp4jrtant 
financial  centres. 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwatcr 


Oswald  a  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  667.5-6676 


152  Notre  Dame  Street  W. 


MONTREAI- 


Comparison  of  C.N.R.~C.P.R. 


-  *0  vCxrt /vAA  f  tiio  M  41  1  !  tndirator,  Actual  of  tc-aay.  However,  •hould  not  be  compared 

ttu'  company  is  of  $8.non,on0  par  inie  a  year  ago.  Then,  optimism  |  wttk  firurea  aeveral  T««ra  Rack,  as  dlTldeaii  chanse*  and  higher 

value,  so  that  the  new  Issue  raise.s  j  when  shown,  appeared  forced  and  {  earalaea.  the  rcault  af  hreadenlng  scope  and  bnsiaesa  awtaga,  have  had  mneh 
the  i.ssiied  capital  to  $1(»,nnfi.nil0.  Tht.s  j 'innalural.  To-day  reports  being  re- I  *•  do  with  price  aeaseaieata-  Beartap  this  la  neted.  It  U  well,  therefare.  ta 
issue  of  c  onsumers’  Ga.s  Company  ceived  by  large  indii.strial  organlza- 1 tram  yea, 
stock  is  In  line  wifh  the  company's  |  tions  and  distributors  indicate  that  i  - - - - - — - 


*  !*•  /  iT*  Figures  For  November  Show  Smaller  Reduction  m  Freight  Rev- 

trend  Indicator.  Actual  aeerasea  of  ta-d^,  however,  should  aot  be  eooipared '  it  ^  kt  d  -ri  r»  i  ..  \%t  .. 

directly  with  flpureo  several  yeara  back,  as  dividead  ehanpes  and  hlaher  enue  For  C.  N.  K.  than  C.  P.  R.,  While  Latter  Was  Better  in 

Pa».onger  and  Express  Revenue— C.  N.  R.  Operating  RaHo 


h^r^rarvnal'TiScVT'rhfii  the  stock  -  this:  He  'to  retire  i^ese  and  to  provide  addi- 

Jlng  to  inadenSatc  tariff  protection  Hidcrahic  amount  of  extension  to  the  continue  for  some  time,  lo  come.  fas  ‘“'•♦h'’'-  ^^tonsions. 

has  been  decided  to  close  down  the  I  comp, ‘^ny’s  property  has  been  doM  »  *  p  i  L  conSt  n^r  his  ^ 

ANOI  HER  DEVEI.OF’MENT  which  j  He  said  that  for  the  Investor  the  mar- 


Up  From  80.49  lo  81.71,  While  C.  P.  R.  Was  Down  From 
67.33  to  65-88 — Reduction  in  Employees. 


plant,  of  the  .leffcr.soii  (Hass  <  ompany, 
Toronto,  one  of  its  subsidiaries.  This 


during  the  pa.st  year,  and  this  hn.8 
been  financed  by  hanli  loans.  The 


Toronto  one  of  its  siibsHfane.s.  Phis  |s  recirgnlzcd  as  auguring  well  for  ket  price  of  the  moment  did  not  mat- 

plant,  which  has  been  shut  down  for  ,  "J  the  future  is  the  better  position  of]  tor.  Those  who  had  the  faith  to  buy 


«  If  J  'r  L  provide  andl- ,  compaiTd  witli  November.  1923.  for  tiie  month  of  November  will  be 

nal  funds  for  lurther  extensions.  ^  which  was  Ihn  high  record  month  of  Int.crc.st;  — 

*  *  v-  !  In  the  history  of  t'an-idian  railroads.  The  • '.N  K.  showed  a  reduction  of 

I'HF;  .MTIVTTV'  of  the  Montreal  tridght  traffic  for  Novcnilicr.  $1,600,0(10  hi  freight  revenue,  com- 


.  ,  V  7  , . vnnero  hv  (bo  hinlis  and  will  nro-  T.  i...  ...  nvi  i,uoii.iuu  oi  |  Ici.  1  nOSe  wno  nan  ino  nwvu  lu  uuy  - - 

past  four  weeks,  had  between  200  the  farmer,  and  Incidentally  the  |  Power  many  years  ago  and  hold  Jt,  actions  amounted  to  39.3,118  shares. 

300  employees,  and  manufaefured  Mde  additional  funds  foi  further  ex-  .^^ole  of  the  wc.st.  through  the  on-  were  not  selling  for  temporary  profit.  The  month  was  the  mo.st  active  of 

Incandescent  glass  hiilb.s  and  Ilium-  'cnoions.  Iiancenicnt  in  the  price  of  wheat  I  hut  were  satisfied  to  await  the  future  any  since  April,  1922.  when  the  turn- 

Inating  glass  ware.  The  close  down  ,  and  coar.se  grains.  'Phe  farmer  this  ■  with  confidence  unshaken.  over  amounted  to  432,543  shares.  In 

IS  now  permanent.  Aliiiinma  rower  4  ompuii.r :  For  llic  .year  has  a  greater  purchasing  power '  m  «  *  December.  1924,  277,411  .shares 

- — -  _.  .  I  iiionib  of  December.  1924,  gross  naiTi-  (o  bis  credit  than  he  has  had  for'  changed  hands,  while  -Innuary  with 

■  bigs  Ilf  the  company  amounted  to  many  years  past  when  crops  have  GORDON  STRATHY.  who  nu<JB-  347,799  shares  and  Novemla-r  with 


iiioveraont  is  given  b,v  the  Dominion!  Passenger  rcveniie  on  ihc  ('.NR 


over  amounted  to  432,543  shares  In  Bticeau  of  Statistics  as  thi'  main  j  dropped  abniii  .$7uo.on(i,  but  held  up 
December,  1924,  277411  shares'  ''‘ctor  in  this  heavy  dm-reasc,  .As  bcUer  on  Hie  I'.P.K,.  being  down 

changed*  hands,  while  I’nnuary  with  I  illustration  of  this,  export.s  wbil.  |  only  $1 


illgs  Ilf  the 


amounted  to 


Mail  revenue  was  up 


GORDON  STRATHY.  who  nu<JB-  347.799  shares  and  Novomla-r  with*”'’*  accurate  mca.siirc 


thei  $4,890  on  the  I'.N.R  .  but  down  $12.- 


INCOME 

It  11  nrtf  Hk  :'iz^  of  your  m- 
V»nt  >0111*  ability  to  Hv' 
'vit.hin  !i  tb«f  ninkcp  f'»t  lru»' 
bo  ppjnrffy. 

Tbf  ton  lhoii.«sn«i-n-\ nn-  man 
u’hn  ypind.^  all  his  intoin#*  is 
off  Ilian  th(^  thrrr  tlnnis- 
Hiifl  iiiHli  u  Ini  spriKl.s  I  wont  \  - 
Hint'  buniirud 

i'lir  bust  inerrilivr  fi»  savins:  a 
iinifoujn  ;nn<nin|  ycjiiiv  is  i** 
' ‘tninTonf  iiiM  sLin;;  in  sound 
bonds.  Thofio  yirbl  n  roptilnr 
inuc'inc'  atioi  you  stop  diHwmir 
n  rHiiii.A'. 


JOHNSTON 

andWAI^ 

171  St.  Jainc'o  St..  Mo.-.'.ival 


12  months  ending  December  31.  1921,  demand 


[  amounted  to  $8,99.5.829.  a  gain  of  $1.- 
t  I .527  over  the  corresponding  po- ] 


Kasstern  organizations  who  have  i  view,  however, 
for  some  years  neglected  to  send  re- '  • 


snare.  1  nere  were  many  at  vue  uvr.w-  December.  A  falling  (iff  in  bond 

ing  who  appeared  to  concui  an  this  volume  can  usually  be  expected  in  an 


( active  stock  market. 


Prop  of  $2:1,099,000  in  Gross.  i 
Pas.senger  traffic  iliiring  Novem-  j 


than  $6,999. 
The  C  N.I? 


bad  a  inoiT  favorable 


riod  of  1923.  whilo  net  for  the  period  prescntatlvos  west  of  the  Soo  arc  to- 
was  $1,325,182.  an  increase  of  $749,-  day  planning  trip.s  out  to  the  coast. 


day  planning  trip.s  out  to  the  coast.  THE  WALL  STREET  .lOURNAL  j  uoES  the  present  5tren'‘'th  I  *^**^^'*’S  $1,259,091  or  18.1  per  cent, 

covering  the  .intervening  terri- 1  publishes , 1“^  J  in  the  stock  market  mean”  Volumes  ’  Tr" 


I  tory  as  thoroughly  as  possible,  j ‘(u'ulug  Consolidated  Mining  &  p^ght  be  written  in  answer  But  vol- 
I  Barcelona  Tra.dlon  Light  A  roner  The  trade  reports  that  orders  from  Smelting  Comply  s  stock_  It  stated  confiiiie.  ; 

[lonipaiiv,  I. united:  (.ross  earnings  the  west  for  almost  every  staple  line !  certain  New  York  banking  A  readily  understandable  summary 

!  of  the  company  for  the  month  of  De- 1  is  much  greater  than  either  one  veai  '  houses  had  accumulated  the  stock  j  given  bv  Moodv  in  which  he  sav's 
comber  1924.  amounted  to  pesetas  |  or  two  .vears  ago.  |  and  then  offered  it  to  thej  custom-  S  S^Lket 

.i.38<,015.  an  incia'iise  over  De-  1  *  f  9  ers  at  a  price  of  48•^  a  share.  Sub-  *  , 

ccp.ber,  1923.  of  pesetas  495  649.  and.  '  thk  .annuai,  .MEETING  of  .Mont- ;  ^  “Without  attempting  the  impossi- 

!  alter  operating  expenses  of  pe.setas  ,  .-oal  Power  shareholders  was  held  ' (h»n  We.  one  may  at  least  observe  what  ' 
ss,.49.,  net  to;  The  Street  was  especial- j  I?’  for  the  stock  market  would 

e.i  to  pesetas  3.t9‘).698.  a_gain  of  pe-  j  ,y  intere.sted  In  the  occasion.  Those  '  ‘'I*  aubscnptions  ‘and.  at  j,  harmonize  with  business  eondi- 


ber  also  showed  a  decrease,  being  e.vpcrienee  in  regard  lo  freight  and 
down  14.8  per  cent.,  the  receipts  mail  business,  while  the  < '.P.R.  wa.s 
falling  $J,259.09I  or  18.1  per  cent,  bettor  in  passenger  and  express. 
The  pay-roll  showed  a  eiit  of  9.4  per  The  total  operating  revenues  of 
cent,  ill  the  number  of  eniplo.veos  the  f'.N.Ii.  showed  a  decline  of  $2.- 


or  12  per  cent,  in  wages. 


799,9(10,  nhile  the  C.P.R. 


'eleven  months  from  .tanuary  to  tlio  I  was  down  $1, ltH),999. 


of  November,  the  gross  rev-. 


of  operating  expense:-. 


eniies  on  <'anadian  lines  showed  :i!llie  t'.N'R.  tol.il  was  rodiired  $1.- 
deerease  of  $23,173,953.  w  hile  ex- i  959.990,  hut  the  C.I’.R.  did  better  in 


.  iMunlreal  .soxlv  l.'.x.liaMg 
'1'  nirri>  j'r,>|onlci  SloeU  llxehang 


pensos  were  down  $21,927,997.  leav¬ 
ing  a  decrease  in  net  operatin.g  rev¬ 
enues  of  $1.24.5,056. 

Operating  Kalin  I  p  on  ( .N.R. 


reducing  their  total  over  $3,000,099. 

The  net  opeiMting  revcilile  of  the 
C.N.R.  was  reduced  from  $4,121,107 
lo  $3,367,164,  a  decline  of  $754,000. 


New  York  Stocks 

ami 

Grain  Futures 

Uor  «Hrcr<  prtvalr  wire 
eonnrrtinnK  rniible  tis  to 
offer  prompt  nud  efficient 
scrvlee  In  the  execution  of 
order*  on  The  tVew  Vorh 
stoeW  Kxebnnge.  The  «  hl- 
eaifo  Board  of  Trade  nnil 
IVlDnlpes  Crain  lOxehnnge. 

Splendid  Boord  Room  and  Tiek- 
er  Servler—— Conveniently  l.o- 
caled  on  the  itiuln  Bo- 
tUBdn  I'loor,  HinK 
Edward  Hotel, 

Toronto. 

Telephone*  Main  6^01-5-6. 

F.C.  Sutherland  &  Co. 

limited 

Member.*  Chicago  Board  of 
Trade. 

king  r:d»ard  Uutel  Bldg., 
TOHONTO. 


Dickinson  and  Walbank 

(Member*  Montreal  Stock  Kichangc) 

No  Account  tm  small  lo  receive 
our  careful  attention 
152  ST.  JAMES  ST.,  MON’TRFIAL 

MAIN  4490 

T.  Kelly  Dickinson  T.  V.  K,  Walbank 
W.  McLca  Walbank 


baMg;:  peri.id  wa.  pesetas  :;L.«2.932,  an  in- i  fhe  eonipanys  critics  and  ,  I  ^  I*  is  only  when 

.  lease  ol  pe:.ele;-  91,.  !  their  contentions  In  no  uncertain  I ^  seeming  improvement  con.sists  at 

.  •  1,  -1  ,■  .  terms  and  leaf  finned  his  prcvoluslv- i  the  price  at  which  't  heart  of  inflation  and  unsoundness 

(Ulaiva  Llcfdric  Uailwiiv  (onipaiiv:  statements  that  Montreal's '  hud  been  offered.  that  slock  prices  and  .general  trade 

- - ---I  ""  uniiii;.l  .general  meeting  ot  thejp^^,vpr  rates  are  the  lowest  on  the  This  is  just  another  evidenre  lh;it  I  appear  to  move  in  opposil.-  direc- 

_ _ ruuipJHiy  i.ioiil  in  (hiu.  wccK.  f’ontinent  to-day.  Ho  flung  a.  uLa)-  ways  of  thr  inarKol  caanot  nl- 1  tionu.'’ 

— —  I  T'  .Mieni  n  \v:is  re-elected  vice  nresi-  to  his  critics  to  prove  other-  be  foretold,  even  by  such  com-  m  ¥ 

.lent.  Majoi  K.  D.  Burpee  was  Herl-  ^vise,  taking  as  a  basis  for  their  ar-  petent  judges  as  New  York  bankers.  I 

ed  Mce-presidrnt.  and  G.  li.  Snciling.  gument  fair  and  reasonable  allow-’  p'  »  »  "THE  CLOSER  0.\E  geto  to  the 

secn^laiy-iveasiirer.  the  following  ances  to  cover  taxation,  depreciation  EARLY  THIS  WEEK  a  general  lip  business  situation.”  be 

I  directors  were  rc-e!eeted;  1  'VorU- obsolescence.  He  also  sf.ited  ^  “the  better  he  under- 


strong  or  adv'anoing  so  long  as  pro- »  J»rovious  year  lo  rrni. 

diictivc  and  commercial  business  is  I'herc  was  a  reduction  in  tlie  niim- 
gcnuinely  improving.  It  is  only  when  ,  her  of  employees  of  6.1  tier  <'^9t.  and 


On  the  Canadian  National  Railway  j  Tbe ‘net  operatiug  revenue  of  the 

lilies,  operating  ratio  for  the  month  '  F  R.  wa.c  reduced  -tl. 987, 009,  a 
increased  from  SO.  19  per  cent,  of  the!  slightly  larger  decrease  tlian  that  of 
tirevious  year  to  81.71  per  cent.  Ibe  <  N  R. 


per  cent,  in  the 


nm- 1  (’,\.K.  Snitiller  'lileage. 

andl  'ITie  1 '  .\  R  showed  .1  decrease  of 
Tlie  !  36  miles  of  road  operatod.  while  the 


operating  ratio  of  the  C.I'.K.  showed  ('.P  R.  was  nearly  599  miles  ahead 
a  reduefion  in  place  of  an  increase,  j  of  the  previous  year.  While  both 
tioing  down  from  67.33  fier  cent,  lo  |  sliow'ed  rchielions  in  pay-roll,  the 


!  .lent,  Majoi  K.  T>,  Burpee  was  eleel- 
cd  vice-president,  and  G.  1,.  Snciling. 
I  spcrelary-treasiirer.  'I'he  followdug 
directors  were  rc-e!eeted;  'T.  Work¬ 
man.  G.  f.  Henderson.  K.C.:  E.  N. 
Soper.  T.  f.  .Mu'am.  .tamer,  K.  Snell- 
ing.  Col.  George  1’.  .\Iurphy.  C.M.C!  ; 
and  Captain  Otis  G,  Whelen.  T'hi.' 
j  regular  .5  per  cent,  dividend  was 
loto.l  by  tlie  meeting.  Witii  the  five- 
eent  tare  a  good  year's  business  was 
I 'reported  to  the  .shareliolders  ,A  mil- 
[  1  lion  dollars  was  r.peiil  during  the 
I  year  on  plant  and  enuipment. 


ami  .-sneiiiiif,.  g„nient  fair  and  reasonable  allow-'  *  »  »  I  HE  (  LOhEK  O.NE  geto  to  the 

’  .  a  .  t.9  cover  taxation,  depreciation  fari  Y  THIS  WEEK  a  general  lln  business  situation.”  he 

cibon.  i\.(  ..  1..  V  the  company  had  nothing  to  fear  and  Toronto  financial  communities  to  buv  stock  inaiket.  The  men 

1  n.  .  anier  +  I  was  confident  that  the  Quehe.e  lo'g- '  whM^^  tV  May  option  was  then  or  indirectly  dominate 

P.  .Murphy,  (  .^t.(.  ;  would,  in  Its  actions,  be  in- 1  at  WTntoneg  to  the  vTcTnity  of 

V  '  I  -’’’onced  by  fact  rather  than  by  sur-  U-i  20  a  busher*^  We  do  not  know  tual  captains  of  industry  and  finance. 

mt.  dividend  was  +r.20  a  hushoi.  we  no  not  Know  a  graphic  of  share  prices  of  the  great 

ing.  With  the  five-  ^  ^  ^  ^onerally  the  tip  was  followed  ^  industrie.s  with  the 

,<-ai':-.  business  was  ¥  *  ¥  hy  local  speculators,  hut  the  subsc-  ^ 


65  88  per  cent. 

Tims  for  every  $|0ii  of  gross 
revenue,  the,  optrating  expenses 
of  tbe  C.I’.R  amounted  to  $65.88. 
while  those  of  the  Cauafliao  Na¬ 
tional  amounted  to  881.71.  In 
other  worcis.  there  was  a  net  in¬ 
come  for  the  (  P.R  oi  $31.12 
out  of  every  $199  gross  rcieuue 


.md  for  the  C.N  R.  a 
$18.29. 

A  comparison  of  variou 


i  decr(‘a:'e  in  the  ea.:;e  of  tbe  C.P.R 
'was  lonsidcrably  greater  than  that 
I  of  the  other  road;  The  decline  nt 
I  the  luimher  of  employees  in  ibe  ease 
'of  the  e.N.R  was  tboni  99,431  to 
!  84.371.  a  drop  of  6,957,  while  th® 
I  C.P.R.  total  was  cut  8.792.  belnc 
i  down  from  69.822  to  52.9,39. 
j  Below  is  giicii  a  coniparative 
j  record  of  the  main  items  of  revenue 


a  net  01  record  ot  the  main  items  ot  revenue 
'  and  expenditure  and  other  operating 
(Ills  items  in  statistic’:  for  November  in  each 


‘  . .  ui.  w  .  .u  .  minor  fluctuations  eliminated  would  '  tlic  sielcmcnts  of  Ih 

OF  DEEP  INTEREST  to  the  Street  Quent.  break  of  about  20c  inust  have  ^pi^ndid  measure  of  the  rise  and 


tw  o  system: 


lion  doilars  was  r.pcnl  during  the  ^be  reference  which  was  made  at  i  caused  heavy  lossi’s  anmng  I  fall  Qf  Doubtless  the  pa.rl.icu- 1 

vear  on  plant  and  enuipment.  the  nieeting  to  the  recent,  advance  in  , '''’bo  did  “get  in.  ’  .At  the  time  it  was  j  which  most  Iruthfiilly  .November 

tlic  price  of  the  stock  to  188  and  its  stated  that  wheat  would  go  to  $2.59.  i  condition  of  trade  i  ^■^•l.  oper.  rev. 

llTiiLIi  I'.mpirc  Steel  ('or|iora1ioii,  ’  later  substantial  reaction.  Sir  Her- 1  May  be  It  will,  but  such  an  advance  unfilled  order:.;  of  all  sorts  of '  Puss  oper,  rev. 

I,iniiieil:  $ii  extension  of  opcvalioms  I  bert  frankly  stated  that  the  decline  ’ not  help  those  who  bought  ’‘‘^^  manufacturing,  industrial,  commer- ^  Mail  rev . 

at  tlio  Sydney  steel  plant  involving  n  bad  been  <a  disastrous  one  for  mar- 1  -Monday  and,  for  want  of  more  mar-  mining  concerns.  When  Express  rev.  .. 

considerable  increase  in  the  .amount  ,  r^nal  accounts,  but  felt  that  Investor.s  Sin,  sold  out.  I  these  unfilled  orders  are.  generallv  Total  rev . 


fan.  Natl.  Rly 


!  of  available  eiiiploymeiit  was  an- | ’''iffp’'9d  but  little.  He  said  that  ¥  ¥  -Y- 

I  nounced  this  week  by  .1.  E.  MeLurg.  ;99ly  a  comparatively  small  amount'  CONSUMERS  GAS  Company  of  To- 

I  vice-president  of  (ho  corporation,  of  investment  stock  was  broughi  ;  vonto  has  once  more  signified  its  in- 

I  The  bar  mill  and  three  open  hearths  ^  out  I  issuing  hew'  stock  at  a 

I  have  been  working  steadily  through-  ]  Hl«  expressed  attitude  towards  the  ■  premium  over  the  eufient  mar- 

1  out  .lanuary.  Three  more  open  i - - - '  j^p,  price.  The  new  issue  is 

hearths  were  lighted  last  week  and  her  and  only  about  3  per  cent,  less  I  being  made  at  140. 


n,  sold  out.  these  unfilled  orders  are  generally  3'otal  rev . 

*  "  increasing,  stock  invariably  rise,  and  Opcr.at,  expenses 

CONSUMERS  GAS  Company  of  To-  vice  versa.  ; oper.  rev. 

into  has  once  more  signified  its  in- 1  “Consequently,  one's  attitude  lo-  Aver,  miles  oper. 


tenlion  of  issuing  hew'  stock  at  a  i  ward  the  future  of  the  stock  market ,  ^'o.  tons  carried 


eufrent  mar-,  should  be  quite  identical  with  his'  D'l  ' . ,  •  • 

;w  issue  is  opinion  of  the  future  of  general  husi-  No.  rev,  pass,  earned 
).  while  the  ness.  The  two  do  not  actually  move  Pay  roll . 


the  six  to.ccther  will  produce  about  I  than  1923  for  the  12  months  was  cn- i  prevail  ing- market  is  170  per  share,  far  apart.  If  producing  ami  com-  No.  employees  ... 
4.59  tons  of  sled  daily.  In  addition,  ,  coiiraglng.  December's  gross  of  $3.-  j  3'hc  stock  is  being  issued  on  a  basis  niercial  industries  enjoj'  the  prosper-  Daily  oper.  rev.  pi 
the  blooming  and  billet  mills  wore  1997.961  was  In  sharp  contrast  with  of  one  new  .share  for  each  old  share  ity  wc  expect  during  the  coming  of  road  oper.. 


!  the  blooming  and  billet  mills  wore  i  997.961  w  as  In  sharp  contrast  w  ith  i  of  one  new  .share  for  each  old  share  ity  wc  oxpeel  during  the  coming  of  road  oper . 

opened  up.  the  rod  mill  commenced  j  $5,226,126  for  .November  and  $5.180.- |  outstanding.  ’I’hc  financing  will  in-  year,  stock  prices  should  show  as  Daily  oper.  o\p.  per  mile 

i  Eebniary  3  and  the  wire  mill  on  the  ,  973  for  October.  If  deferred  dividend  ]  crease  the  company’s  outstanding  inuch  enhancement  as  is  consistent  |  of  road  oper . 

I  t'tb.  'action  was  lo  await  December  earn-  capital  by  $2,000,000  to  .$10.000  000.  with  the  minimum  reasonable  yields  .\vcr.  frt.  rr\.  per  frt. 

logs  the  report  could  hardly  be  con-  Consumers’  Gas,  as  Bell . ’relephone.  on  the  market  values.  The  altitude  '  train  mile . 

.  MtoHi'anofis.  .*81,  I'hiiI  A  Siiiilt  Me. !  striied  as  favorable.  Rut  despite  Is  a  public  utility  which  must  con-  of  the  high  peak  is  bound  to  ulti-  Aver.  pass.  rev.  vu'r  pa.ss. 


flarie  Kii.llnii.v  I'eiiipiiii.v:  The  com- j  unfavorable  December  results  the  stantly  improve  and  expand  its  ex-  mately  depend  (disregarding  spccu-  train  mile . 

pany’s  December  and  12  iiiontbs'  re-  common  stock  holds  firm.  Selling  istiiig  equipment,  and  retire  (that  lative  manipulation)  on  dividend  '  Aver.  pass.  carr. 
port  showing  a  deficit  of  $267,9.56  for  .  at  ,50.  urar  the  high  of  53Li.  reached  Which  has  become  out  of  date  or  use-  pa,vments  and  yields.  The  .greater  pass,  train  mile. . 


the  month  and  surplus  after  charges  in  Dci’cmhcr.  for  la.st  year,  it  is  up  less 
of  only  $20,82.5  for  1924  wa.s  dIsap-  over  20  points  from  (he  low  of  2Si;  siops 


■Actually,  the  company’s  e.xlon-  the  general  expansion  of  dividends. '  Ratio  pay  roll 


pointing,  but  the  fact  that  gross  re-  last  year.  l.ast  September  it  was  naced  through  bank  loans,  and  pro-  rise,  consistently  with  financial  cx- j 


vernier,  were  above  1923  for  Decern-  selling  in  the  lower  Ihii  ties 


cceds  of  the  new  issue  will  be  used  |  pericnee. 


to  oper.  exp . 

Ratio  oper.  exp.  to  rev 


.  .$lt,''13,o:j,': 

"'15.668.:;’.: 

$13,656,230 

$16,939.56$ 

..  2.::.''.o,32i 

3.0(11,  toll 

2. .506, 156 

2,981.919 

26.:.999 

259.111 

277,6.30 

290,147 

..  918.3911 

1,417,197 

110,116 

146.087 

..  18.411.570 

21,119.168 

17.043.7.56 

22,067,43.5 

..  15,041.405 

16.998.061 

11,821,501 

14.858,294 

.  .  3.:3G7.164 

4.121.fn7 

6.122,251 

7.209.140 

20. 195 

20,531 

11.025 

13.536 

rev. 

♦  .907.671 

4.504.612 

3.404. :!83 

3.856,192 

..  .1.60t.:to7 

1.698.976 

1.028.051 

1,094.968 

.  .  ■$  1 0.054.466 

$11,064,958 

$  6.668. .527 

$  7.947,862 

81.371 

90.431 

52.030 

60.822 

nilo 

$211.91 

$34.29 

$42.65 

$54.34 

iiib' 

$24.47 

$27.60 

$28.10 

$36. .59 

frt. 

$5.17 

*4.82 

$5.32 

$6.13 

HJiS. 

$2.21 

$2.84 

•f  2.3'*' 

$2.65 

per 

54.5 

63. 1 

60  6 

70  1 

54.69, 

52. 4  G 

37  ’’G 

36.0G 

. .  66.8G- 

65. 1G 

56.4G- 

63.B'^r 

V...  81,71G 

S0.49G 

65.889J- 

67.33G 

